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WORLD NEWS 


Mandela hits 


threatened 
yesterday to turn South Africa 
“upside down" unless the 


Lithuanians in the rebel Baltic 
republic are voting on the 
issue of nce 


ie oe 
its o1 
referendum. Page 4 ace 


UK security review 
: Tighter security measures are 
a Ibtmost certain to follow Thurs- 


side police authority said. She 
eT, a one-woman disciplinary - 
bunal. Page 5 





~~ Three Jordanians were killed 
a bus carrying Isreeli sol- 
diers. Two soldiers ‘were 
wounded in the gun batile. 
Page 2 


Action on homeless 


" qfhurities urged the govern. 
oe. 





















two nurses on night dui 
Ailtz not to blame | 
North London accountant 


Wi ho fractured 
fis aieall Sieg over a balus- 
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A Spirit of enterprise struggles 
from the ashes of communist 


Oppresion 


BUSINESS SUMMARY 


EC boost for 
trouble-hit 
airlines 


Europe's troubled airlines were 
lifted by news that the Euro- 
pean Ce my on is willing 
re! mporarily a range 
of regulations, including c2 
ity-sharing and state aid. Por 
_ sir Leon Brittan, EC compe- 
tition commissioner, outlined 
the moves, designed to help 
airlines through the drop in 
business sare DY the Gulf 
war. Page 22; Us 
50% fall in orders, Pageas 




















CONCERTED intervention to 


Lockheed set to take contro! support the dollar by European 
of Luton airport, Page 5 and North American | central 
FIMBRA, UK self yesterday succ 

organisation or Ereulatory, blunting 2 wave of selling pres- 


Sure in the past few days to 
. reduce the currency’s valuc. 
Yesterday's operations in 


financial advisers, announced 
40 redundancies, a fifth of its 
workforce. In a statement, it 


said regula- buying dollars are thought to 
tory anlouernaul of the to put | bave involved about 15 central 
it on a firm financial footing. banks, which spent an esti- 
Page 22: Editorial Comment. mated $500m to stop the US 
Page 8; Fimbra failure would | Urency’s fall. 
alter the face of an industry, The efforts appeared to be 
Page 5 aimed at setting a floor for the 
bt US currency against the 
THORN-EMI, UK music, light- | D-Mark at around DM1.45. 


ing and defence group, made 


They were rewarded last night 
an offer for control of Thames 


as the US currency closed in 





Hoa ers et on. Ja largest UK indepen- Lonfon at DM1.4565, 4 abou half 
le mpany. The a pfennig up on 
offer values Thames at above Thursday’s record low of 
between £124.1m and £148.9m. | DM1.4467. It had closed last 
Page 22; The rapids are past, Friday at DM1.4675. 
the waterfall’s ahead, Page Many traders believe selling 
7; London stocks, Page 13 pressure will continua. “inves: 
INDO! UTTIES ended tor perceptions ut lol- 
Nienly suzcessfal twowesk | JaF are deep rooted: the central 
trading account in good form, ee ee eee eae 
H it up, 
with the FT-SE Index closing Davia Brown, an economist at 
e London office of Swiss 
FI-SE 100 Index | Bank Corporation. 
Hourly movements Yesterday's intervention 


ended a turbulent week in 
which central banks have 
made their most vigorous 
effort since late 1989 to act 
together to influence the value 












IRAQ’S fighting capacity has 
been reduced by 15 ere to 
20 per cent since allied forces 
established air supremacy 10 

ys ago, Mr Tom King, the 
_ British defence secretary, said 


yesterday. 

This is the most detailed 
assessment of the effects of 
coalition bombing in more 
than 52,000 sorties since Opera- 
tion Desert Storm was 
jJaunched on January 17. It 
comes when allied command- 
ers and their political masters 
are considering how and when 
to begin any ground offensive 
to dislodge the Iraq from 
Kuwait. 

Yesterday Mr Dick Cheney, 
the US defence secretary, and 
General Colin Powell, chair- 
man of the US joint chiefs of 
staff, began a series of meet- 
ings in Saudia Arabia with 
allied theatre commanders dur- 
img a 48-hour assessment of the 
progress of the war. 






















Consolidated Press Holdings 
seemed to rule itself out of the 
bidding for the John Fairfax 
newspaper group after under- 
to keep a 38 per cent SAAB Automobile, the 
‘ in the Chammel Nine Swedish car maker, has 
television network. Page 10 plunged into 2: Skr4. bn 
introduced year and is 
MIDLAND BANE introduced | | to close its Malmd car plant. 
# £10 charge on Me "The Maimé plant in southern 
Visa credit cards. To compen- P im sow! 
sate it has cut its rate to bor- Sweden was opened tee ua 
rowers from 2.35 per cent a 18 months ago after an invest- 
“month to2 per cent a month, | ment of about SKri.sbn sup- 
Page 5 ported by state aid. Its closure 
will lead to the loss of 870 jobs, 
LONDON METAL EXCHANGE: | part of a worldwide cut from 
Due to the adverse weather 17,000 to a planned 11,500 by 
conditions there was no after- | the end of this year. 
noon session on the exchange. . The scale of the losses at 


STOCK INDICES 
FT-SE100: 















$1.9875 DM1.4565. 2245.2 (+ 1.8) Bititnctel Comments 
3875 | oe FT Ordinary: The trouble with Fimbra 
memeem = (ae Pa ar 
_BM1.4565 (1.451) 1072.83 [+0.1%) 
ae aay Paes ae ee 2,824.51 (+ 13.86) 
: Comex A index 88P Comp 
Mo tor) APC Tokyn close: vim2 358.28 (+ 1.76) 
- US LUNCHTIN Tokyo: Nikkei 
$370.25 (368.25) ‘RATES - : 74,206.08 (4191.85) | UX Stock Market Report eae <sc0at: FOREX 0838 «2000s; 
"WSEA OW. (Argus) FedFunds64% canon money 
See RESET Ser ere 
$10,075 (20-12) Long Bond: closing 13% % (13%) 
—— anes CCS Liffe long git future: 
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Hard times, and getting harder 


is your job safe? 


When recession hits your 
employers, it is well to be 
financially prepared Page i 


First catch your hare 
Then think about a truly traditional 
English dinner Page Vi 
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of a currency on financial mar- 
kets. The 1989 move had been 
to try to cut the dollar's value. 
Pressure on the dollar 
started on Monday, triggered 
by a cut in US interest rates 
and a rise in German rates at 
the end of last week. That led 
currency investors to switch 
out of the dollar into the 
D-Mark, in a move strength- 
ened by expectations that fur- 
ther cuts in US rates are likely 
in the next few months as the 
Federal Reserve tries to reduce 
the impact of the recession. 
The Fed was active in the 
intervention yesterday, sup- 
ported by the central banks of 





Iraq’s fighti g capacity cut 


by up to 20%, says King 


Sy Paul Abrahams in London and Tony Walker in Riyadh 





GULF WAR 

Page 2 

MEC prepares post-war plan 
for Middle East 

@ Unequal comforts of 
the frontline 


@ Civilian casualties much 
higher, says Red Cross 


EC willing to rela 





Mr King will go to Washing- 
ton next week to co-ordinate 
allied planning on Mr Cheney's 
return from Saudi Arabia. 

No land assault would be 
launched, he said, until the 
military balance had been fur- 
ther adjusted. British sources 
have indicated that a ground 
attack was unlikely until the 





Saab Auto losses hit £425m 


By Kevin Done in Trolihattan and Robert Taytor in Stockhoim 


Saab Automobile, which is 50 
per cent owned by General 
Motors of the US, has wiped 
out around two thirds of the 
company’s original SKr6.9bn 
risk-bearing shareholders’ 
equity and will force a capital 
restructuring later this year. 
The increase in losses, up 
marginal ston of Sieriian the 
B im 
year before, stemmed from fall- 
a aoe lower plant 
ity u ition. car 
sales fell by 148 per cent to 
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Central banks 


spend $500m 
to prop dollar 


By Peter Marsh, Economics Staff 


Germany, Britain, Italy, France 
and Canada — five other mem- 


As in earlier operations, 
Japan, the other G7 nation, did 
not join in. However, the cen- 
tral banks of Ireland, Norway, 


lands, Spain, Portugal and 
Greece also took part. 

In earlier interventions, the 
Fed and the Canadian central 


Iragis’ fighting capability had 
been reduced by 50 per cent. 
AS many as 600 tanks had 
already been destroyed by 
allied bombardment, Mr King 
said, and the fighting capabil- 


ity of one of the eight Republi. | Work on the slide: the Bank of Engiand yesterday 


TAX-FREE 


PEP 


TWICE THE 
DISCOUNT 


can Guard divisions had been 
reduced by 50 per cent. 
He added that allied 
had moved to a sec- 
ond phase of bombardment, 
Ai aimed at destroy- 
ing the Iraqis’ offensive 
armour capability and reduc- 
ing the mobility and resupply 
of their forces in around 
Kuwait. Phase one had concen- 
trated on destroying Iraqi stra- 
tegic targets, mostly inside 
Iraq, and gaining air suprem- 
acy 


“The pace of attacks will 
accelerate,” Mr King said. “The 


a vast increase in the concen- 
tration of bombardment aimed 
Continued on Page 22 


93,231. At their peak in 1986 
they totalled 127,180. 

Both GM and Saab-Scania, 
the Swedish truck and aero- 
space maker, which each hold 
50 per cent of Saab Automo- 
bile, are expected to have to 
inject new capital to support 
the company’s ambitious prod- 
uct development programme. 

Mr David Herman, the GM 
executive who was appointed 
Saab Automobile chief execu- 
tive early last year, said the 
Continued on Page 22 

























For full information on Prolific’s 
PEPs and our’Double Discount’ 
offer, talk to your financial adviser 
or contact Prolific today on 
071-280 3700. 
(Offer closes 28th March 1991). Committed to your investment success 
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Jane Glover 

Christian Tyler talks to a 
conductor who hides in the 
limelight Page Xvi 
Winter dreams 

Clement Crisp assesses Kenneth 
MacMillan’s daring and complex 
ballet Page Xi 
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Business 
halts as 
snowfalls 
sweep UK 


By Andrew Jack 
and Nell Buckley 


THE WORST winter weather 
in the UK for four years 
brought transport and busi- 
nesses to a halt across mach of 
the country yesterday. Fore- 
casters said snowifalls were 
likely to end over the weekend, 
but very low temperatures 
would continue into next week. 
Many commuters on fhe 

south-east. England 
get to work, and many of those 
who did left for home by mid- 
afternoon. Across the country, 
schools were closed and other 
Services seriously disrupted. 
British Telecom reported a 
in telephone calls from 
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EC prepares post-war 
plan for Middle East 








By David Buchan in Brussels and Lionel Barber in Washington 


THE European Community 


on American proposals 
revealed earlier this week for a 


eastern Europe. 
US officials are waiting to 


ko ea 


study the European proposals 
in detail, but there is a trace of 
apprehension in Washington. 
This goes beyond gentle rivalry 
to whether the Europeans will 
pressure the US to “deliver 
Israel” to the bargaining table 


with Libya and opening 
office in Saudi Arabia - in 
addition to existing aid plans 
for the Maghreb states of 
northern Africa, the Gulf and 
Tarkey. 


a right to self-determination. 
The EC has also long endorsed 
an international peace confer- 





ence on the Palestinian issue. 
But an EC diplomat said this 
week the Community did not 
want “to trap itself into a sin- 
gie idea". He forecast that if an 
Israeli boycott rendered such a 
conference useless, the EC 
would be ready to back more 
narrowly focused diplomacy. 
favoured by the US and israel 
in the past. 

The US reconstruction plans 
outlined by Mr James Baker, 
US Secretary of State, include 
the creation of a multinational 
Middle East development bank, 
similar to the bank set up to 
help eastern European coun- 
tries. 

The Gulf states would take 
the lead in funding the new 
institution, one of whose aims 
would be to redress the enor- 
mous economic inequalities 
between oil-rich states such as 
Saudi Arabia and Kuwait and 
the poorer ones. 

Separately, Congress is regis- 
tering concern about whether 
the US would contribute to a 
multinational bank which in 
turn would fund countries 
such as Syria, still designated 
as a state sponsor of terrorism. 

Jordan, hard hit by the UN 
embargo against Iraq, remains 
a problem because of its pro- 
Baghdad stance. Saudi Arabia 
refuses to contribute financial 
aid, while the US this week 
announced it was reviewing all 
af its economic aid because of 
an inflammatory speech by 

Hussein which appeared 
to ion Jordanian neutral- 
ity in the war. Yesterday, the 
White House said the king had 
clearly aligned his country 
with Iraq and accused him of 
aiding draqi attempts to 
i opinion against 
the US. 


Angry Jordanians unruffled 
by threatened loss of US aid 


By Mark Nicholson in Amman 


Although few diplomats 
idneg’s ity in 


tionally mostly into 
Ginport Scgports aaa maftary 
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A damaged Iraqi armoured personnel 








ie" 


carrier is removed by Saudi troops with a 
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US ‘aim is control of oil reserves’ 


By John Lloyd in Moscow 


THE US aim in the war against 
Iraq is to control the world’s 
main oil reserves, allowing it 
to dominate its competitors in 
western Europe and Japan in 
the future, the Soviet Commu- 
nist party newspaper Pravda 
said yesterday. 

The newspaper, which now 
gives increasing space to hard 
line views, said leading Soviet 
figures were now calling for a 
reassessment of “the US pres- 
sure on the world community”. 

The comments, by Mr Vsevo- 
lod Ovchinnikov. are notable 
for the relatively reasoned tone 
of its opposition to allied pol- 
icy, eschewing merely dog- 
matic denunciation. In particu- 


lar. he seeks to represent the 
war’s unstated aim as being 
that of gaining an edge on 
allies who have more success- 
ful economies. . 

He says: “I fear that this (the 
allied forces) might turn into a 
neo-colonial force with quite 
different aims — to gain a key 
position in the straggle for 
energy resources and thus to 
assist American monopolies to 
gain a dominant position in the 
world economy.” 

In a further article in the 
hard line daily Sovetskaya Ros- 
siya, Major General Igor Yev- 
stayev criticised US attacks on 
Iraqi chemical plants, opposed 
the exchange of data on chemi- 


Bombs destroy Baghdad 





cal warfare between the US 
and the Soviet Union and said 
that the only defensive route 
open to Iraq was missile 
strikes on the cities of the 
states which were part of the 
anti-frag coalition. 

Mr Vitaly Churkin, the for- 
eign ministry spokesman, 
called General Yevstayev’s 
comment on missile “a 

ion” — though he said 


Civilian casualties much © 
higher, says Red Cross... 7 





lated example — 
have expressed it. It causes us 
some concern, but we are reas- 
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“daylight and 










own. minefields to: emerge.in- . 
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leserter “came: across: at’ihe;: . 

border town af Ragi,: hungry 

and’ with stinking unwashed 

_ Gothes:: He: artived-clutching:* 
allied propaganda. leaflet 






















result of Washington’s doubt the * 7 
to review its economic assis- voicing such fee! . programmes, Jordan telecom building 
the Kingdom is which angered Washington, is likely to be able to find 
likely to be felt palitically than Toany add that be tay ox iy Teplacetent donors. Already, yg and allied aircraft knocked (70 miles) west of By Nell Buckley : ile 
given the strength ee Se eS ise $700m and hare respec. out 2 telecommunications iraq said it shot oon one CIVILIAN ties in Iraq falfit omr mandate with ——— 
of anti-American feeling in the venting some of it himself. "tively. Canada, Taiwan and Duilding during t air aircraft during 138 allied air are far higher than those respect to the prisoners." he dropping ite bombs. ONow the 
Samy, tinct ich sie png cut an oll Some Carpe. countues re Tit fo Bagh, ing of Too Dury gavin He Guat Sat" ongrtotma af tw tat Paper, Th le 
appear to title that, you light aE toe ae ee witnesses said yesterday, gets in our country and other marare, provident of the Inter- Geneva ‘ to witich the coal om. forces to save. 
damage the US could aboveit” : to the sum of likely U jo eee Meamoes Sousset, ee ee ae ee ee pelo ge of the Red Traq is a en » countries yor te Hiindreds. of: the 
fury at US air are ne King to ciora oan ‘ The Adamiyah area around yesterday quoted a military _ He declined to give an exact within f week that they have land on the north wind.” 
raids on Jordanian ofl tankers personal rela ‘and both _, Put Siven Jordan's economic the telecommiumications build- spo as saying. figure, but said a Red Cross. taken prisoners ‘of war,and _ The. Ruqi border post bears 
fire brought #000 damon have sought to Keep tines ot plsnt, the loss of any ald ing is residential and many The radio report brought to convoy was due to leave Teh; within a further two weeks of the scars of an ‘Tragi artillery: 
strators onto Amman's rainy comm open ’ donor is unwelcome: “We're houses had their windows 302 the number of aircraft or an today, medical where they are being beld. raid earlier. in the war. One. 
seen vetenicy: A roi aus. Gat the Bar King Hee. managing by the skin of our shattered. missiles Iraq says it has shot supplies and 1 staff to Tragi shell punched a hole’ in,’ 
aap bbe glee Ap ed lg tg ine teeth just now,” Mr Michel ~ Pieces of aluminium that the war began on reat civilian and military se Oe ee has. the roof of the mosque 
Teme onic Marto, the Central Bank's dep- January 17. The allies wounded in Iraq passed since the first allied shatiored its windows. 7" 
a plece of a shotdown US air- anger in Amman which uty governor said this week. january 17. say they Wight Bed Cross delegates PoWs were taken, the ICRC shattered its ava “the 
cealt lock place tm a Palestin- not only the attacks on But the loss af US assistar herve lost Gi airorelt, 23 of thems wt i had still not been officially For the past three dayi, the 
the funds sent to Iraq, aa Gepenne Tor eat’ for 1981, which would be likely fe spokesman said all the needs of elvilims, as well informed, Dr Sommaruga said. mnt of the Iradt front 
Western diplomats _ in but algo remarks by US aff a mola iy to reeeea ta missile launchers returned to as trying to gain access to | The ICRC president, who’ line has been particulary 
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to make his most kenly breaking ‘embargo jordan has itio’ ated agents” of i repeated requests from - was extremely pleased ened ir own Z 
pro-Iraqi speech of the crisis by Jordan war Comneiaoet ‘poth depended on economic assis. A grou} of international egation to visit PoWs had been with the the govern iweenone “egatoat which ‘they. 
‘ oup sf they 
the heightened feeling over the that the UN had made a tacit tance to underwrite an other. journalists left Baghdad for met with “neither a negative meat. wae erring to te Bet are poorly protected): and” 
tanker raids — coming amid exception for the kingdom over Wise ante scomceny bunt ‘Amman after a week-long visit SS Cros. He a ctcibation to by, President Sed-.. 
eee coals chien Macau ttine a Ga ape” flee cry and rine ta eng, dntuer growpgat 'GPat Sry conccaed fiat Hel Cross wok in che Gulf unai lector, de gaan 
casualties in Iraq. ‘Although US aid has tadi- from Jordanians in the Gulf, later yesterday. we have not been allowed to area. ; sons ey er. ark 5 
. themselves s 
co. 7 in wait in an abandoned fort, & 
the relative. mefits 3 
Arabs attack Israeli troops Hurd visits Cairo for talks <¢SScamurm 
fragt T-54s and showing & Rin 
By Judy Mattz in Jerusalem By Max Rodenbeck in Cairo healthy respect for the abilities Sh 
THREE Jordanians were killed explode, and then opened fire. aimed at Israel’s self-declared BRITISH Foreign Secretary East.” But he warned that “it _ The British foreign secretary Guards. fos a 
by Israeli troops yesterday It is the second infiltration security zone in south Leba Douglas Hurd arrived in Cairo won't be at all easy or quick to is also expected to meet allied Lieutenant Mohammed‘ Mus- aye 
after | a busload of attempt by Jordan since the non. last night for talks with Egyp- achieve these things.” in Saudi Arabia, tafa, a psychiatrist who is iw 
Israeli soldiers and wounding of the Gulf war, and the Mr Rehavam Ze'evi, the tian leaders expected to focus Egypt has been a key con- including Mr Richard Cheney, headed for King’s College, Lon-" agi 
four of the passengers. first In which Israelis were hawkish minister-without-port- on post-Gulf war security tributor to allied ground forces US defence secretary. * don after his three 3 of rage 
Mr Moshe Arens, the defence wounded. On January 30, two folio appointed to the cabinet arrangements as well as plans in the Gulf and hopes to playa @ Iraq formally broke off dip- military service is working i # a 
malnistor said the attack was a guerrillas crossed the border this week, yesterday warned for an allied ground offensive. major role in any post-war lomatic relations France the as a doctor. : ae 
x attempt by pro-Iraqi farther north, near West Jordan not to interfere should Mr Hurd met Mr Esmat Arab security structure. To yesterday, Reuter reports from "We're not training any its 
Slements to prove thelr support Bank. One was killed and the Israel decide to retaliate Abdel-Maguid, the foreign min- this end, it has strengthened : more.” he says. “Now wo BID aie 
Saddam Hussein. Israel other escaped back across the Iraq. ister. He is to travel to Riyadh ties with Syria and Saudi © This was the first formal sev- waiting. Some people wil 
has expressed considerable border. | : Mr Arens called on Jordan to today for meetings with Saudi Arabia. ering of ties since Baghdad about the war : 
concern over Jo! 's support Israel’s army chief of step up its efforts to prevent and Kuwaiti leaders before Firm in their will to liberate Radio said on W that used religion 2 : aig 
Ree tet hace at Mad Masten” hee es MS ah a in Torneo lomo ig Nga Suwa Revpuazomcalebare aged wide one Be Spun for & 
7.30am, just 60 miles doubt that the war in the Guif sion in the area resulting from is Fond wamemed Britain's com, ferocity’ of allied boamking in coliion alice Oe i 
the Red Sea resort town of has had an influence both in the Gulf war, and the desire of mitment to achieving regional iraq. There is also concern in Mr Abdul Razzak al- the Iraqi people, only | 
Eilat at on the main Toad pe parallel _ oe and in the a cast, and a bere eae there ete " peace. Aslg anal eve ie facie Cairo th a poms = and Hashimi Al-Hashimi, the Iraqi President Saddam: “We | Mey 
inflitrators threw a hand gre- eyes.” He was referring to Sam Hussein and are trying to Do Hurd: Ni easy jem.” be said, calling it “one of keep. thetr promises once i eceatee (note e i 
nade at the bus, which did not recent Katyusha rocket attacks help him,” he said. ates . the poisons of the Middle war is won. = a ee day wills me tig 
the 
Iraq’ ishment stirs mix motion Ne 
il 
raq’s punishment stirs mixed emotions among exiles oe 
Anti-Saddam Iraqis worry about the fate of relatives and fear for their country’s future, writes Neil Buckley in London i. tee 
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INTERNATIONAL NEWS 


Tokyo candidates take off the gloves to slug it out for governorship 


The ruling LDP’s determination to get rid of Governor Suzuki has created an embarrassing split in the party, writes Robert Thomson 


FTER politely brutal prelim. 
inaries, four candidates 
were left standing last night 
in the campaign to be Takyo's gov- 
€rhor, a wrestler turned politician: 
a television personality; a commu- 
nist promising to be “gentle like a 
peep": and the &-year-old ineum- 


» Recent elections for the powerful 
nose have been relatively barmoni- 
oes. writ the Present 6 governor, Mr 


sion host and the former wrestler 
entered the ring, the latter having 
been Prompted by “a message from 
Ta same ays Governor Suzuki 
has been the country's most influ- 
ential individual, as be toe not been 
a captive of LDP factions, unlike 
most Japanese prime ministers. He 
rules over 12m residents, with sev- 
eral million more office workers 
commuting to the capital each day, 


year term ends. the Japanese press has drawn atten- He is seen as a touch eccentric, Isomura’s face, you can See he is 
Until this week, much of the tion to the wife of the building’s but is also as a “man of not a serious politician,” Mr Inoki 

backstabbing had been done in pri- architect, who has been dubbed action”, a stark contrast to the pub- said. 

vate, but the LDP has gone public “Imelda", as in Imelda Marcos of lic perception of the average Japa- 

with its frustration over Governor the Philippines, a eet alleged nese ici 


ce The presence of the quotable, 
Suzuki and its displeasure with influence on city poll Mr Inoki, who left Tokyo yester- 


That the oomang ¢ Mr Inoki has ensured 
weeks of the cam- 





The photogenic former wrestler who left yesterday to visit the Pope said: 
“Wherever there is confusion there is a role for me’ 





in a series loosely translated as “A 
Touch of Sophistication.” 

He is personally close to LDP fac- 
tional heads, and married into a 
corporate network that includes 
exeemtives at Ajinomoto, Jal y 
largest processor, an 
Electric Wire, a wire and Seed com- 
pany in the Toshiba gro 

“P used to think ther 1 ould like 
to remain a reporter ajl my life, but 
have now ‘to rem and will do 


their candidal te 
But the remains popular Fame is also in Mr Isomura’s cor- my best. I want to create a beauti- 
ay. from bankrupicy ond the count will Seid thet “wherever there Wreseie; Nese os MENG rhe Migs, Tat maura promlon with te brie mr 
rom count "] wil ie min- 
: ruling eee Democratic Party But the LDP leadership decided apparently planted by the SDP. be close between him and Mr Iso-_ sion, there is a role for me”. How- file work at the national ister, Mr Toshiki Kaifu, beside him. 
ap ? is ipee cing jie candidates that the governor should stand have hurt the governor, who has mura. The former wrestler, Mr ever he has personal reasons for ing station. His face has. While the candidate conceded 
and 4 3p wi e local branch aside for the television personality, left himself open to criticism by Antonio Incki, who went 15 rounds tackling Mr Isomura, having nevet become a symbol of Japan's that Governor Suzuki's work has 
rt as @ national embarrass- Mr Hisanori Isomura, 61, whois pre- commissioning multi-billion dollar with Muhammad Ali in 1976, isalso forgiven the commentator dis- embrace of “internationalism”, a been “excellent” and that the cam- 
Votin i ferred by opposition parties that the projects seen as monuments to his not to be taken lightly. issing his i i will be conducted “respect- 
ig Hi it until April, but the LOP is Taltvating in the national reign. ‘The jut-jawed Mr Inoki, leader of farce, Incki spent most of bout of a Pierre Cardin suit. ly,” the governor Lone! pre- 
a m1 ering has continued parliament. LDP Jeaders have His reputation for frugality was the Sports and Peace Party, is on his back, fending off Ali with his Mr Isomura has suggested that if ferred to use fighting words. 

ter almost 2 year, : and reached a masked this motive by arguing that damaged by a scandal over the already a member of Japan's upper feet. i “Now that these things have 
geak tb eek ‘wit! Governor the Z agine pwho prreers remark alleged Sunpeusness, eae Nan house, _ a general sesh for “When . _ Isomura’s face on earn a living with his ener lan- come to pass, I will face the fight in 
announcing that » y too room in a new ma (£56§.4m) securing release japanese television, t an anger, and then guage skills. He has written a scrum with the various organisa- 

will stand again. Then the tale, old and may wilt before the four- Tokyo government complex, while hostages in Iraq. { decided to stand. if you lock at several volumes about life generally tions and people who support me.” 


Concern rises Australia fails to 

as US credit resolve mining row 
By Kevin Brown in Sydney 

crunch worsens 


nearthe asa case. 
Said the Jawoyn 
By Michael Prowse in Washington 


u special 
in Aus- The report 
tralia’s Northern rn Territory Aboriginal tribe, the tradi- 
THE US “credit crunch” - the compared with 70 per cent in 
apparent unwillingness of the previous three months. 


remained unresolved yesterday tional owners of the land, were 
after the release of an incon- opposed to mining, and that 
to lend — 4s still worsen- Loan officers at domestic 
ing, according to the latest sur- banks cited deterioration in 


clusive interim report by the hare appeared to be signifi- 
federal government’s Resource mts to Aborigi- 
Assessment Comunission. 

vey of bank lending practices the general economic outlook 

by the Federal Reserve, the US and problems of particular 


support and he has exercised immense Tokyo branch officials who - 
from most parties during his 12 power over the renovation of the tinue to support him. pas 
years in This time, Japan's Unflattering newspaper repo: 





it impediment 
i nal employment if the project 
The report said a mine at 


Coronation in a conserva- ‘The government js sengitive 
pene tay pl to the views of Aborigina) jan 


would have only a small envi- owners, especially in ae 
central bank. industries 2s the most impor- ronmental impact, but there such as Coronation Hill where 
The Fed said a survey of tant reasons for the tightening. were “uncertainties” which it there is evidence that the area 


senior Joan officers in January Pressure on capital positions 

indicated “a further overall appeared a less significant fac- 

mding tor, although some banks cited 

and terms in the last deterioration in the quality of 

three months.” loan portfalio - 2 possi- 

Concern that the unwilling- Bae latinas of boicia oelon 
Ness of banks to lend is exacer- of shareholders’ funds. 


might not be possible to has religions significance. 
resolve, The mining industry says 
‘The government will decide the tribe has changed its mind 
later this year whether to about the project several times, 
allow mining, following a final and claims it has not been 
report from the commission, given an opportunity to correct 
The future of Coronation Hill misleading information given 


¥ Orie enw oe 





bating the recession has Regulatory pressures were is widely seen as a test case of to Aborigines by environmen- e 
prompted a loosening of US also cited 2s a reason for tight- the influence of Australia’s  talists. q 
monetary policy in fra ening credit conditions. powerful Green movement The report was welcomed by s 
@ months, cuiminat Foreign banks rates said over the federal Labor govern- the Wilderness Society and the we 
week's half f Point cut ‘nthe pressures on capital ant the ment, which it supported at i Australian Conservation aa a 
disco rat per cent general economic clima’ were = = general election. tion, two o! e larges' 
‘The survey shows that about main reasons for tightening Two men narrowly save themselves from being swept away in floods which hit the Australian town of Inverell The mining industry has Green groups, and by prede- x 
a third of domestic banks tight- loan terms. r fought hard to have the velopment spokesmen for the 
ened credit standards for: ty, gomeetc: banks, sid e e e posal approved, arguing that opposition Liberal Party and a 
approving commerce’ an ey raised usiness S K hi d hit b trik: rejection w mining council. 
industrial loans in the final credit in the fourth quarter orean Ss pyar 'y S e over pay for other projects all over Aus- Mr John Quinn, - 
quarter of last year. But there while simultaneously cutting . tralia to be blocked. director of Newmont Australia, it 
are signs that the pace of the maximum size of credit] By John Ridding in Seoul Mr austice Stewart, shat the ye ing company mnie ye 
tightening may P man commission, owns ion 
ening - a previous survey cov- More than a third also] THOUSANDS of workers at wage bargaining in South tion to the “no work, no pay” the shipyard, which is situated | the mine would have anet ben- said the report vindicated the y 
ering the third quarter found imposed tighter collateral| Daewoo Shipbuilding and Korea this year. principle and introduction of in Koje Island, off Korea’s | efit to the economy of about company’s claims that there m 
that nearly 50 per cent of requirements on loans. Heavy Machinery, South It is the latest in a series of family allowances. south-eastern coast, a A$82m (£32.8m) a year, which were no environmental 1s, 


survey indicates many | Korea’s second largest ship- disputes which have disrupted 
pe vey Todicates roany yard, went on strike production at the shipyard not cy. i 

away by one bank credit } 1» support of demands for since the mid-1980s. Jong and that labour and man- have also built barricades at 

higher pay and better working A spokesman for the union agement would continue 

itions: which represents about 10,000 tiations until 


impedi- 
Banks: had /tmposed /eirictee ments to development of the 
terms on borrowers. ar 
The Wilderness Society said 
However, the economic loss the report Provided | grounds 


which would be caused by a for a mining ban, and claimed 


: ; entrances. 
branches of foreign banks. a number The strike comes amid fears of the company's 11,570 work- day before the start of the Daewoo Shipbuilding and | ban on mining could be miti- permission to mine would be 
Nearly 90 cant of i um-sized companies had to| that inflation and last year’s ers said aor strike was lunar new year holidays. Heavy Machinery is 7 gated by developments else- “a kick in the teeth for the 
terms and con- ‘borrowing relatively low wage settle- prompted by failure to agree About 50 radical workers Daewoo Group, one of ‘where in Australia if the Coro- cause of national reconciliation 
tions in the fourth quarter, Fog plans. : ments could prompt turbulent the level eccmen its oppost. occupied a 34storey crane at four largest conglomerates. - Hill ban was regarded with Aboriginal people.”” 





‘Banks-face 25% rise 
in deposit insurance 


Chandra Shekhar 
By Pater Radel US Eatoy i Manne wari gi Ules Out early poll 


beginning of 
to pay at least 25 per cent more cents to 19.5 cents for each $100 
in the Ph of INDLA'S prime minister, Chandra Shekhar, yesterday ruled ont 


t they deposits. 
the federal deposit insurance If the bank insurance fund | early elections, Reuter reports from New Delhi There has been 
to help ensure its sol- needs to borrow $l0bn this { speculation in India, which has had three governments in the 
vency in the face of a wave of might involve a premium | last two years, that former prime minister Mr Rajiv Gandhi's 
increase of between 3.5 and 4 
‘The Federal Deposit Insur- cents, but if, as is more Jikely, | Mr kc 
Corporation is due to borrowings of $15bn are | ment on several issues, i 
i required, then the rise may | The Congress party has criticised the government for allowing 
recapitalise the have to be 5 or 6 cents. This is | refuelling facilities to US military aircraft in India. 
which is under severe the maximum which he e . e 


pressure 
pleted end of this 
ifthe ed year sory ’s consumer price index rose an average of 3.1 per cent 


straw for tax men. 
Nationwide 
introduces 


the highest Tessa 


rate ever 


, chair Bigeye in 1990, accelerating slightly from the 1989 rate of 2.8 nt, 
Wiliam Seidman, per ce! 
said the industry are aimed at reconcil- | the government statistics department said yesterday, AP-DJ 
of the increase Se ee a direct | reports from oe Lemp, Month cxnaa inflation grew 
depend ha uch it call on taxpayers squeez- | more sharply in December ai per cent from December 1989, 

sto: be bot ing ely. driven by seasonal food price increases and by tax-related price 
Seidman has also made | hikes for alcoholic beverages and tobacco. 


Chinese minister to visit Europe 


notably the pro- 
fod Shanes of regulatory } Chinese Foreign Minister Qian Qichen will visit seven European 
a . countries later this month, the official Xinhua News Agency 
reported yesterday, / AP reports from Peking. Qian will be the 
ranking Chinese official to go to Europe since 1989, 
when most western nations cut off high-level contacts in protest 
at the crackdown on the pro-democracy movement. 


Former governor in hospital 





Mexico’s inflation rate 
edges down in January 
Sir John Kerr, the former Governor-General of Australia who 


By Damlan Fraser in Mexico City the left-wing Whitlam Government in 1975, is being 
rT This year’s January rate was treated for a brain tamour in a Sydney hospital, Kevin Brown 

rose by 2.5 per cant in January, pushed up by increases in tele-| writes from Sydney. Si ey or, beens. Gore Camera ae 
i the charges. head of state in 1974. He triggered Australia’s most serious 
nt bas forecast ae rine the toes Loker wt to a parliamentary stale- 
by dismissing the then Labor government headed by Mr 
Gough Whitlam. The dismissal opened the way for a general 
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whole of 1990. a 7 
ice i Hi , 1990's inflation | election which was won by the conservative ition 
tare. I December's rate ey rate turned out to be almost | led by ‘Mr Malcotm poe apa as x 
, cent, and is well below twice as as official . 5 me 
“ isn Ganusty end December fall in the US dollar, » wie, | Camabodia fighting flares = 
are traditionally high inflation the Mexican peso is linked. If | The Phnom Penh government said yesterday it had counter-at- . : : a 
months in Mexico, as s Brices the dollar continues to drop, | tacked against non-communist on Cambodia’s north- aa : £2 oe. - 7 Sat 
tend to be adjusted at the this year’s forecast is also | western fringes, destroying two tanks and killing scores of 5 : ho “ ote a Sai | a 
or beginning of the year. likely to be off mark. fighters, Reuter reports from Bangkok. Introducing TESSA. Our highest rate for taxpayers. ae 
SS 
‘ye. |: : e 4 2 9 As you've undoubtedly read, there is now a new five year tax free savings scheme called TESSA. Most banks | a" 
Somali president ‘still controls country sl Walog ocr con lat sa Ta Din nce doers cas lr panos calighos core Opes eae : 
Bond Account and you can earn 16.00% pa tax free. This is made up of a basic 15.50% pa tax free (still higher ri 
BoD . i than any other major building society's TESSA) plus a first bonus of 0.50% pa if you open a FlexAccount for your : 
DEPOSED Somali president uty prime milnistee in his Mogadishu on 1 ana a ae of ee ‘ former oppo. salary or take advantage of many of our Aree services What's more, the Bond allows you to invest from aah 
Mohamed Siad Barre, whe Bet Mr Jama Barre, who was forced Mr Siad Barre in power Based Ciralulstration £3,000 up to £9,000 and we feed the maximum permitted amount into your TESSA each year. For more details ‘s 
the soot 4 saat last also fi fer, since a 1969 coup, to flee the he three rebel groups — the call into your nearest Nationwide. And deprive the tax man of even more of your money. 3 
controls GU the Somali National 
the country a Gees take, fare Dare Sukm prulirweak Fie USC, one of three main Movement and the Somali e ° ie 
ally ee inintsters said yes. of Mogadishu, together with rebel groups which fought for Patriotic Movement (SPM) - ationwide = 
- ford , Renter reports. from © more than 15 ministers and several years to depose Siad controlled much of the country ts ae im 
other senior members of his Barre, has taken control of the before the USC began attack. i 6 
s* acre president retreated city and appointed as interim ing Mogadishu in late Decem- 2 
q from 3 M a and is now His claims that Siad Barre Ali Mahdi Mohamed, ber. _ Nationwide Anglia Building Socicsy. a 
He’s still controlled most of the country a2 bu businessman. Factions of the USC and of Minimum age for clgibility [8 ycara Only anc TESSA per person. Term 5 ycars. Rates may vary. Correct at lime of going to press. Interest is paid monthly or annually aa requested, Maximum = 
iegal zal “president,” ” said -Mr exaggerated. Mr Mahdi Mohamed last other rebel groups abroad have mre e300 int etn £60 bree Tea jet othe Tio ire eaten ie ro oe ray a 
Arti Sana, Bree Oem tenn Small wet spied on el es oumen ate ee es eR TER 3 
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Disclosure recommendations perturb officials 
Confidentiality fears in 


EC anti-dumping case 


By David Gardner in Brussels 


IN what could be a landmark 
decision on EC anti-dumping 
legislation, the Advocate Gen- 
eral of the European Court of 
Justice has recommended that 
duties imposed on a Saudi Ara- 
bian petrochemicals exporter 
should be withdrawn, and that 
the European Commission dis- 
close confidential commercial 
information if this is required 
to guarantee the complainant a 
fair trial. 


Judgment on the opinion 
will not be given for several 
weeks, but Commission offi- 
cials accept that it will almost 
certainly go against them, and 
are concerned that it may as a 
result increase their disclosure 
obligations, along the lines of 
North American legal practice. 

“If the judgment mentions 
this [confidential information 
requirement] in particular, we 
will have to take it into 
account, certainly,” one Com- 
mission official said privately. 

The complaint against the 
Conmunission and the European 
Council (of member states) was 
brought by the Al-Jubail Fertil- 
izer Company (Samad) and the 
Saudi Arabian Fertilizer Com- 
pany (Safco), joint ventures set 
up by the Saudi Basic Indus- 
tries Corporation. They are 
contesting the 40 per cent anti- 
dumping duty imposed by the 
council on imports of urea — a 


nitrogen fertiliser and glue 
component -— from Saudi 
Arabia in November 1987. _ 

Much of the court hearing 
centred on a straightforward 
conflict of facts - over the 
Saudi companies’ pricing and 
indeed whether they were even 
exporting to the EC ~ and 
arguments over the procedures 
followed, particularly with 
regard to the Commission's 
provision of formation. 

in his opinion, Mr Marco 
Darmon, the Advocate General, 
concluded that: 
@ the Commission had not 
“adequately taken into 
account” the principle estab- 
lished in EC case law that “it 
Tay not base its decision on 
facts or elements which have 
not been disclosed to the par- 
ties concerned”: 
@ that some of these elements 
appeared only in an unregis- 
tered letter to the complain- 
ants (and internal Commission 
documents), which may not 

7 a 


as . 
Commission officials acknowl- 
edge they were sloppy in send- 
ing the letter via ordinary post, 
and they have tightened up 
since; 
@ the Commission refused to 
disclose information on the 
“representative Community 
producer” and its costs, from 
which the duty was calculated, 


and the Saudi companies had 
therefore not received a fair 
trial. “Inasrauch as the amount 
of the anti<iumping duty was 
fixed not by reference to the 
dumping margin but to the 
amount of the injury suffered 
by the Community industry, 
knowledge of that information 
was essential to the applicants 
for the defence of their inter- 
ests,” Mr Darmon said. 

In a more general conclu- 
sion, he acknowledges the con- 
troversy and conflict between 
preserving confidentiality and 
ensuring a fair hearing. But he 
then outlines US and Canadian 
procedures and their “possible 
transposition tao Community 
law”. Under North American 
practice, cai att forma- 
tion is usually disclosed to 
complainants’ lawyers under a 
so-called “protective order sys- 
tem”, whereas in the EC 
the principles of how the duty 
= calculated are made avail- 
able. 

Though the Commission has 
slipped up before on disclosure 
requirements, notably in an 
anti-dumping case involving 
NTN T 


less than punctilious obser- 
vance of procedure has 
brought with it the threat of 
radically more liberal disclo- 
sure rules. 





E German 
councils 
facing 
bankruptcy 


By David Goodhart in Bonn 


THE Bonn government has 
promised a new plan by the 
end of the month for local 
authority financing in east 
Germany, as an increasing 
number of towns, communes 
and even the five new east Ger- 
man states face bankruptcy. 

This week the towns of 
Schwerin and Leipzig said they 
would not be able to pay their 
—y next a they 

emergency . 
The it has 


ie government says 

id out DM4bn (£1.3bn) in 

brary alone from the Ger- 
man 
authorities’ liquidity problems. 
But a longer-term solution is 
required to bring local author- 
ity income into line with 

ding and it is clear that 
the west German states will 
have to pay the lion's share. 

So far the west German 
states have carried little of the 
financial burden of unification. 
They are covering oniy the 
interest payment on part of the 
DM115bn Unity Fund, and the 
new states are not being 
allowed to enjoy all the financ- 
ing privileges of the old states 
until 1994. 

The old states have now 
agreed to pay out an additional 
DMi5bn to the new states in 
the current year, but this has 
heen rejected as insufficient by 
the Bonn government as well 
as by the new states them- 
selves, some of whom are 
threatening to go the Constitu- 
tional Court unless they get a 
more favourable settlement. 

@ Western German manufac- 
turing orders rose a price and 
seasonally-adjusted 0.88 per 
cent in December from Novem- 
ber and were up 1.54 per cent 
from December 1989, the Eco- 
nomics Ministry said yester- 
day. November orders were 
revised downward, to show a 
Sear of S87 per cent fram Octo- 
rr. 


PDS elects 
Occhetto as 
first leader 


By John Wyles in Rome 


MR Achille Occhetto was 
safely elected at the second 
attempt yesterday leader of 
Italy’s new Party of the Demo- 
cratic Left (PDS). Making a vir. 
tue of necessity, he promised 
to guarantee “full respect” for 
the divided party's various fac- 
ons, 

Following the debacle on 
Monday when Mr Occhetto 
failed to secure an absolute 
majority of the former Commu- 
nist party's national council, 
the new leader was given a 
comfortable 71.5 per cent of the 
vote. This suggests that his 376 
Supporters included some 
members of the left who had 
opposed the Communist 
ty’s change of name and iden- 
fity. Some 127 votes were cast 
against him and there were 17 
abstentions. 

After the election, Mr 
Occhetto said he planned to try 
to build bridges with Italy's 
Other lay parties through a 
Series of meetings with their 
leaders. He hopes the PDS will 
become the focus for an alter- 
native coalition to those led by 
the Christian Democrats, who 
have governed Italy for the 
past 45 years. 
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Airbus expects 50% 
fall in orders as 
air traffic dwindles 


By Charies Leadbeater in Toulouse 


AIRBUS the 


European aircraft consortium, 
expects its order intake this 
year to be less than half the 
volume of 1990, as airlines 
Teduce orders in response to 
rising costs and falling traffic 
volumes. 

Mr Jean Pierson, Airbus'’s 
es ea ti ‘a 
ic orders 

expected 


Industrie, 


threatened by a row over 
ting plans to develop 
regional jets. 


i 

Industry ministers from the 
four countries involved in the 
consortium - Germany, 
France, the UK and Spain - 
have stepped into the row by 
asking Airbus to cla its 
plans at a meeting with the 
ministers scheduled for the 
Paris Air Show in June. 

Mr Pierson has warned the 
four partners in the consor- 
tum ~ Deutsche Airbus, Aero- 
spatiale of France, British 
Aerospace and Casa of Spain — 
that Airbus’s credibility with 
its customers could be seri- 


ously undermined if they pur- 
sued competing plans to 
develop separate smail jets. 
The ministers’ intervention 
will strengthen Mr Pierson’s 
argument that t wur Compa- 
nies should allow Airbus to 
develop a 130-seat version of its 
4-320 aircraft. This Airbus 
project would take precedence 
over separate aircraft being 
planned by British Aerospace 
and a group which includes 
eo jus and Aerospat- 


The row is one of the first 
tests of the x of Deutsche 
Airbus, wi 7 was created last 
year as part of a sweeping reor- 
ganisation of the German aero- 
space industry. The group, 
which is owned by Daimler 
Benz, the ind combine, 
wants to develop a regional jet 
as part of its strategy to 
become a leading force within 
2 worldwide aerospace indus- 

Mr Pierson said the forecast 
fall in orders had been pre- 
pared before the outbreak of 
the Gulf war. In the last two 
months of 1990 the group’s 
order intake fell to nine a 
month, 

If this rate was maintained 
in 1991 it would win only 108 
orders this year. 


Rio revels, but Carnival feels the pine 


Economic woes cannot be entirely forgotten this year, writes Christina Lamb. 


HE doom and gloom of war in 

the Gulf and yet another eco- 

nomic crisis at home will be 
drowned out in Brazil for the next four 
days by the pounding heat of a thou- 
sand samba drunis. The country will 
give itself over to the hedonistic task of 
enjoying Carnival, “the biggest party on 
earth”. 


“This is Brazil's most important con- 
tribution to the world ~ its factory of 
happiness,” says Mr Joazinho Trinta, 
one of Carnival's most flamboyant 
stars. 

“We may have high inflation. social 
problems, children killed on our streets. 
but we have soul and a people without 
soul are a people without hope.” 

These are brave words amidst the 
country's fifth and most severe auster- 
ity package in as many years. 

Brazil’s economic woes cannot be 
totally forgotten in the wine. music and 
song which Carniva] traditionally 
revolves around. This vear the coun- 
try’s major tourist attraction is expec- 
ted to make a loss for the first time in 
its history. 

Tourism has dropped an estimated 50 
per cent over the last two years, for- 


violence and crime. The fall in inter- 
national air travel caused by fear of 
terrorist attacks sparked by the Gulf 
crisis was the final nail in the coffin. 

In Rio, the economic survival of 
which greatly depends on tourism, 
there are only 20,000 tourists in town 
this year, 60 per cent of them from 
abroad. Hotels such as the Copacabana 
Palace, the Rio Pajace and the Caesar 
Park still have empty rooms despite the 
special packages they have heen adver- 
tising. 

Domestically the worst recession for 
a decade has put a damper on the 
“spend, spend, spend” attitude which 
usually is the main feature of this fast 
fling before Lent. Many large compa- 
nies and multinationals hit by an 8.6 
per cent drop in industrial activity have 
cancelled the boxes they traditionally 
reserve in the specially built futuristic 
sambadrome through which the Carni- 
val parade passes. 

According to Mr Trajano Ribeiro, 
president of Riotur which organises 
Carnival, this year losses are possible. 
Last year it made $2m profit. He 
explained: “We have seen successive 
economic plans. Businesses are in diffi- 
culties. A business which usually takes 


40 boxes this year will take 20. Many 
groups of foreign tourists have caD- 


t i to 
sa ag es 
Carnival is the se ES 
for fasta” the exotic costumes of 


in the streets and the rhythms 
are based on those of Brazil's African 
slaves in the last century - bas im 
recent years become very much a mid- 
dle class activity. i 

But this year even the middle classes, 
ho usually think nothing of spending 
$100 on a fantasia or $40 or more for 
tickets to the numerous carnival . 


ate attempt to raise money to help 





eigners deterred by Rio's reputation for 





President Jean-Bertrand Aristide waves to supporters outside the Haitian senate building after his 
inauguration on Thursday. Mr Aristide’s campaign platform was to cleanse the nation of the 
corruption, violence and poverty which has plagued Haiti for most of the past 200 years. 





KGB reshuffle puts 
hard men at the top 


By John Lloyd in Moscow 


A RESHUFFLE at the top of 
the KGB has put two men with 
tough repntations, specialising 
in counter-intelligence work in 
western Europe, in positions 
just below that of the organi- 
soon chairman, Mr Viadi- 


Eryuchkov. 

General Victor Grushko, 
head of the KGB's First Chief 
Directorate, or counter-intelli- 
gence service, takes over as 
first deputy chairman. He 
replaces Gen Filipp Bobkov, 
66, who is to work as a consul- 
tant to the defence industry. 

Gen Grushko, deputy chief 
of the First Chief Directorate 
with responsibility for western 
Europe in the 1980s, was infiu- 
ential in ineseasiity intelti- 
gence penetration of the EC, 
seen then as a particular 
threat to Soviet interests. 

He is replaced as head of the 
FCD — the KGB's elite depart- 
ment — by Lieutenant General 


Gennady Titov, formerly chief 
of KGB operations in what had 
Like Gen 


been East ’‘ 
Grushko, he had in the early 
1980s had a special responsi- 
bility for western Europe, par- 
ticularly the UK, Ireland and 
Sweden. He had successfully 
“ran” two long-term spies 
recruited from within the Nor- 
wegian diplomatic service. 

In the recently published 
book, KGB, the co-author and 
former senior KGB officer 


‘Money move cut Rbs40bn’ 


By John Lloyd 


THE Soviet governmunt’s 
efforts last month to cui the 
huge heap of excess cash in 
circulation in the economy by 
ceasing to recognise 50 anri 100 
rouble notes has succeeded in 
pulling in some Roubles 40bn 
from a total of Rbs48.2bn of 
these notes in circulatian at 
the beginning of the year - 
according to the State Bunk. 

At the same time, however. 
Dr Leonid Abalkin, the former 
deputy prime minister and 
leading economist, has frrecast 
that cash incomes will exceed 
the budgeted target this year 
by at least the same amuunt — 
Rbs28bn. 

The monetary reform was 
aimed at cutting the estimated 
Rs130bn in circulation by at 
least 20 per cent, or Rhs 28bn. 
The move, announced more 
than two weeks ago. caused 
widespread panic, and many 
who sought to exchange their 
high denomination notes for 
those of lower value were 
unable to do so, or to convince 


the authorities that they had 
been earned legally. 

Mr Valentin Paviov. the 
Soviet prime minister and for- 
mer finance minister, has 
called for measures to be taken 
to ensure that the high-value 
cash blocked in the banks does 
not “find its way back to dis- 
t t people”. 

Dr ‘Abalicin’ warning of a 
further uncontrolled printing 
of money comes in an article in 
the weekly paper Argumenty i 

» in which he also fore- 
casts that industrial produc- 
tion will fall this year by 
Rbs22bn, or 1.5 per cent. 
National income will decrease 
by the same proportion, a total 
of RbsiSbn. Within that fall, 
however, there will be a fur 
ther marked shift from heavy 
industrial production - the 
sector is forecast to decline by 
4 per cent - while output of 
consumer goods is forecast to 
grow by 4 per cent. 

The former deputy prime 
minister ~ who for 18 months 


sought to preserve a middle 
way between conservative and 
radical plans - says that 
investment in the economy as 
a whole will decline by 15.5 per 
cent, and industrial investment 
by 28.7 per cent. 

Dr Abalkin says “there is no 
economic solution for the exist- 
ing ae oi instead: he 
advocates a tical package 
aimed at stemming the crisis, 
with suspension of a number of 
laws and a ban on strikes. 

He calls for the formation of 
a government of national unity 
“composed Of people enjoying 
the unconditional trust of the 
people”, which could carry 
through unpopular measures, 
in particular the cessation of 
further growth in income. 

He says the present crisis is 
pushing the country towards a 
strong-arm government. This 
would be a “response to the 
persistent requests of the 
masses, and a dictator would 
appear in the role of a sav- 
jour. 


Lithuanians fighting back with ballot boxes 


By Leyla Boulton in Vilnius 


ONE month after Soviet troeps 
stormed the Vilnius television. tower, 


Bat following the decree Soviet 
President Mikhail cateny & 


denounc- 


main television and radio stations on 
January 13, The buildings are still occu- 


inte Soviet secession legislation. This 
requires a five-year transition period 


Me Pan 13 


Lithuanians are fighting back with bal- 
lot boxes. 

Today, the defiant Baltic nation goes 
to polling stations to answer one ques- 
tion - “Do_you want a democratic, 
independent Lithuania?” 

The result of what is decribed here as 
a nationwide “opinion poll” will no 
doubt be a resounding “yes”. Its aim is 
to display public support for the Lithua- 
nian parliament's declaration of inde- 
pendence nearly a year ago, and to bol- 
ster the republic’s campaign te break 
with Moscow 


Particular efforts are being made to 

persuade the republic’s 20 per cent 

of non-Lithuanians to express 

their view and to counter Soviet propa- 

ganda which claims that they are 
oppressed, 
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ing the poll as “juridically inconsis- 
tent", the Communist party and the 
army have stepped up pressure for peo- 
ple to stay at home. f 

The Soviet Army’s Baltic Command 
bas announced that it will begin 10 
days of manoeuvres on February 10, the 
day votes will be counted in Lithuania's 
referendum. 
, Leaflets dropped by army helicopters 
in recent days over the town of Kaunas 
warn people that a yes vote wil] mean 
“death” for Lithuania. The leaflets are 
signed by a “USSR Citizens’ Commit- 
tee” which has come to the fore since 2 
mysterious National Salvation Commit- 
tee was discredited by Soviet army vio- 
lence last month. 

Soviet troops killed 13 unarmed civil- 
ians when they seized the republic's 


ental newspaper publsiting house. 
central newspaper publishi 5 
In factories across the republic, Com- 
wiunist party activists have been fright- 
ening non-Lithuanian workers with 
tales of how they will lose their pen- 
sions if Lithuania becomes indepen- 


dent. 
The Soviet wants Lithua- 
na to take part in an all-union referen- 


dum on March 17 instead. This wil} ask 
voters across the Soviet Union whether 
they want to be part of a “renewed 
union of sovereign socialist republics”. 
But the Lithuanian government has 
already said it will refuse to hold the 
referendum, describing it as “interfer. 
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and final approval by a two-thirds 
majority in the Soviet parliament 
before a republic can leave the Soviet 


Union. 

Mr Valery Ivanov, co-chairman of the 
Yedinsto (Unity) organisation which is 
campaigning to keep Lithuania Soviet, 
says there may be attempts to go ahead 
with next month’s referendum anyway. 
But Mr Ivanov also expressed anger at 
Mr Gorbachev for not taking firm mea- 
sures to bring the rebel republic under 
controL 

“We consider that we live without a 
president, without a president who 
would defend the interests of old. He is 
not carrying out his duty, which is to 
defend the Soviet constitution. The 
Lithuanians aren’t happy with him 
cither, but who is?” 
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Brundtland warning * 
on EC membership — 


in Europe 


By Karen Fossil in Oslo 


Brundtland, 
Norway's prime minister, yes- 
terday warned that Norway 
would be forced to take 2 stand 
on membership in the Euro- 
pean Community ff the Stor. 


tently 

ian anata! nighi te 
warning 
a closed. of leaders in 


Sweden considers’ - 
timing of application 


By Robert Taytor in Stockholm 


the government believe it 
would make tactical sense to 
make such a direct approach to 
Brussels by mid-June at the 
latest, before the Swedish par- 
liament goes into its summer 
recess and in the run-up to the 
country’s general election on 
15 September. 

The four main political par- 
ties now favour Swedish mem- 
bership of the EC as long as it 
can be compatible with the 
country’s neutrality in foreign 
and defence policy. Last Octo- 
ber the government first 
expressed its intention for an 
ev tual EC application but 





Norwegians win most 
Oslo oil licences 


By Karen Fossil 


NORWAY yest offered 1. 

of 22 offshore terday gas oxple 
ration licences to Statoil, 
Norsk Hydro and Saga Petro- 
leum, three domestic of] com- 
panies, with the remaining 
eight licences on offer to the 
Norwegian units of six foreign 
oil companies. 

The 13th licensing round, 
announced last year, offered a 
total of 52 dlocks in the North 
Sea, off mid-Norway in the 
Norwegian Sea and the Bar. 
aul Sea. 

owever, some blo 
received multiple bids and sae 
€rs none, ting in the offer 
of 22 \icences covering 36 
blocks or part-blocks. 

Deminex, the Norwegian 
unit of Veba, the German com- 
pany, was the only oil com. 
Pany offered a licence for the 
first time. but the offers were 
tade to the highest concentra. 
tion of Norwegian companies 

the country’s 25-year oil and 
gas exploration history. 
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debate 


which is raising hackles in the 

The broad political senti- 
ment in Norway about the 
has become more impor- 
tant again, just three months 


the minority Labour 
atter came to power. It led to 


three-party, centre-right 
tion government, which was 
secrecy about the 
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the impetus to do so has ~™ 
Mr ingvan Cs Iss ri 
r arisson, prime ki 

minister, would like to thwart MN 


opponents who have already 
said they wilt membex- 





pean Economic Area but Swe- 
den hopes there will be a 
breakthrough by " April, 
enabling it to go ahead with an 
EC application. The EBA 
would come into force on Janu- 
ary 1 qe and be a transition 
stage for membership 
for Sweden. 


sources figeey fiat boas, ; 
Statoil is seeking aan aire a o* 
ber cent stake in Verbundnelz 
Gas (VNG), the east German 
gas supplier and pi aper- 
ator, it may have been adval- 
tageous to offer Deminex a 
licence, : 

, Distinctly absent from the 
list of companies offered 
licences were the two Norwe- 
Bian units of Paris-based Elf 
“Staten aa i 

_ Statoil was offered six 
licences, Norsk Hydro 

aga Petro 5 
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the US aeronautical group, is 


: ‘3 g-set to acquire a controllin, 
interest in Luton International 
airport in Bedfordshire, where 

it plans to implement a mod- 

ernisation programme thought 
likely to cost up to £90m over 


the next 15 
The fi pi 

mittee a Luton borough coun- 

cil is reco! the coun- 


the alrport. 


retained by the council. 


the figure is thought to be con- 
siderably lower than the coun- 
cil’s ori expectations, 
* » deal is expected to be 
endorsed by the full council 
later this month as the basis 

r exclusive negotiations with 


Luton council believes the 
airport requires ay initial £50m 
expansion and modernisation 
Programme, though up to 
£150m may ultimately be 
needed. The government did 
not give the council permission 
to raise the funds, 
and, following advice from 
County NatWest, in March last 
year it decided to sell its major- 
ity shareholding in the airport. 
By November four bids had 


By David Barchard 


a MIDLAND BANK yesterday 

bowed to growing pressure 
from the market and intro- 
duced a £10 charge on its 
Access and Visa credit cards in 


Midland has cut its 
rate £0 borrowers from 2.35 per 
cent 2 mouth (annual rate 221 
per cent) to 2 per cent a month 


500,000 customers by doing so, 


Bombing may not lead 


to new polic 


By Jimmy Burns 
INCREASED police protection 
and new parking 
Wcontrols near government 
buildings wilt almost certainly 


form part of a major security 
review under way following 


fn Whaat hy heared attack 


“ioe the governenent is 
resisting calls for more sweep- 
ing measures, including 

agencies 

and giving police more strin- 

gent emergency powers for 
with terrorism. , 

“No new. legislation is 
The police have sig- 


io"3 


ponte: the current Parlia. 
ene: To the dismay .of : 
no cpaviies bil 


general purposes com- 


‘erminal (UK), @ 
Lockheed Sibene to pur- 

around 86.1 per cent of 
rt, The balance of the 
equity, valued at £7.2m, will be 


Lockheed's offer is 2m more 
than its original bid, though 


‘The 





Midland puts charge 
,on its credit cards 


Lockheed set to 
take control 
of Luton airport 


By Michael Cassell, Business Correspondent 
LOCKHEED CORPORATION, 


chosen for final consideration. 
of its 


Luton and District 
potential 
port. 


which handles 3m 


js currently also joint contrac- 


construction of a £70m termi- 
nal oe aca Airways at Bir- 
airport. 

A statement from Lockheed 
last night said it intended to 
develop Luton into a major air- 
port serving London and the 
region. It expects | the deal to be 
concluded by ly April. 

Lockheed is Sibel, to con- 
sider building a new passenger 
terminal, contro) tower a 
parallel taxi-way which w. 
enable the complex to handle 
around 5m passengers 2 year. 

However, the company said 
it wanted to consider the impli- 
cations of Ryanair's recent 
decision to switch many of its 
services from Luton to 
Stansted. Nevertheless, Lock- 
heed said it did “not contem- 
Plate failing” in its bid. 


but they claim to have 
enhanced the profitability of 
their credit card operations. 
National Westminster is now 
dlearing benk not charge for 
credit cards. There is wide- 
spread expectation in the 


e powers 


the necessary expertise 
attack but that a number of 
IRA terrorist suspects who 
should have been under sur 
velllance had in fact been 
untraced for several months. 
Sources also said the mortars 
had been So te ea 
Brit rather om 
in from Ireland. 


been submitted and twa were 


Lockheed made a a presentation 

Proposals to the council 
on Thursday, shortly after the 
last-minute withdrawal of 


the only other remaining 
purchaser of the air- 


The purchase of Luton, 


a 
year, will represent a major 
boost for 's ambitions 
to expand its intermatlonal air- 


Port development 
ment activities. The te eae 


tor with John Laing on the 
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HE financial stability of the 
agers and Brokers Newlatory 
agers an ers ory 
Association (Fimbra), the self-regula- 
tory organisation for independent 
financial advisers, has been doubtful 
since the body camo into existence 
after the 1996 Financial Services Act. 

But then, there have also been 
Question marks aver the financial sta- 
bility of many of its members and 2 
lingering belicf in many parts of the 
investment world that Indpendent 
advisers would inevitably be sucked 
in to becoming sales agents for partic- 
ular life assurance companies, 

So the news this week that Sir Gor- 
don Downey, Fimbra’s chairman, had 
written to Mr John Redwoodl, the cor- 
porate affairs minister, warning of the 
very real possibility that Fimbra 
could become insolvent came as little 
surprise, What it has done is to give a 
new twist to the problem, and placed 
it firmly on the desks of Mr Redwood 
and Sir David Walker, chairman of 
ve Securities and Investments Board 

Both have on many occasions 
expressed their commitment to keep- 


UK NEWS 


ing a healthy band of independent 
financtal advisers in the UK, rather 
than leave consumers in the bands of 
salespeople linked to the life compa- 
nies and the unit trust groups respon- 
sible for mass market investment 
products. They are now being put on 
the spot. if Fimbra goes 
raembers will be forced co tie ode ta ie 
company or close down, Consumers 
will be the losers, The threat to them 
is that some find themselves qutside 
the scope of the Investors’ Compensa- 
tion Scheme, which pays up to £48,000 
per claim, if they lose money because 
an investment firm 

Fimbra has at 
scheme, financed largely by contribu- 
tions from each self-regulatory organi- 
sation’s (SRO) membera. For instance, 
if a Fimbra member goes bust, other 
Fimbra members pay the compensa- 
tion. 

This arrangement, says Fimbra, is 
unfair if the losses relate in 
actions which took place before 
August 1988, when the scheme 
started. Members have to accept 
unlimited liability for misdemeanours 
that occurred at a time when many 


the current 


investment firms were actually regu- 
lated by the DTL Fimbra now ques- 
tions the legality of this compensation 
scheme and, taking a “can’t pay, 
won't pay” stance, is trying to escape 
the liability. 

This does not necessarily leave 
investors unprotected. The SIB, which 
Tuns the compensation scheme, could 
try to mount an industry-wide bail- 
out of Fimbra. Or the DTT. mindfal of 
its own part In 
Financial Services Act, rus ei 
Moved to contribute, although this is 
unlikely, .Given the initial resistance 
to paying compensation to Barlow 
ft uslsars woud Sp wallagy 

a ry wo iP iy 
into the public parse. 

Fimbra has ade efforts to getona 
firmer footing. it yesterday 
announced completion of a pro- 
gramme of job cuts which reduced 
staff from 190 to 150, cutting around 
£lm a year out of its £10m costs. 

Protection for investors will not suf suf. 
fer, says Mr Godfrey Ji 
executive. The ae 
reorganisation luce administra- 
tion staff, he says, and reflect a new 


approach to checking up on members. 
id involves shorter, more ae 
checks to identify possible 
lems such as fraud, rather than long 
and exhaustive exercises to check 
compliance with detailed rules. 

In the longer term, however, Fim- 
independent regulator. It has been 
inde; len tor. It een 
bailed out twice before by life assur- 

ance companies and currently has a 
financial defecit of 2.5m. 


nly a full merger with two 
other SROs — Lautro, which 
oversees the marketing of life 
assurance and unit trusts, and Imro, 
responsible for investment managers 
could underpin its finances. Nei- 
ther jumps af the idea — or at the 
idea of an industry bail-out. And the 
SIB's Sir David has been reluctant in 
the past to direct the SROs, preferring 
to leave self-regulation to take its 
course. But Fimbra says the time for 
talking is past. 

A merger of the three SROs in the 
retail investment industry, should it 
cernr, would echo the coming merger 
of the two SROs which oversee the 





Warning brings a new twist to the Fimbra problem 


Richard Waters on the implications if the self-regulator for independent financial intermediaries folds 


wholesale investment markets ~ TSA 
and AFBD. 

Tt would also bring to a head three 
important questions: 
@ How should compensation be paid 
in future? Fimbra favours a levy on 
all investment products, rather than 
contributions from individual acdvis- 
ers or ces ig to spread the cost 
of compensation across all investors. 
. » What foeure is there forthe prin 

that investment firms are either 

Independent advisers or salespeople 
put never a tuix of the two? The SIB is 
aware that this principle is likely to 
come under pressure from Europe, as 
non-UK life companies looking for 
sales outlets in the UK discover that 
most outlets have already been ted to 
life companies. 
@ What information should people be 
given about the commissions on 
investment products they buy? The 
DTI said last year it wanted more 
information made available to the 
consumer. The SUB says it agrees, but 
that to move to full disclosure too fast 
would wipe out the | indpendent advi- 





LABOUR yesterday outlined 
the main campaign issues to be 


targetted by parliamentary and 
local counedl candidates, fol- 
lowing evidence from the 
party's private opinion polls 
it had to project positive 

Soratisne to Britain’s problems. 

Party officials claimed that 
the findings confirmed that 
Labour continued to lead the 
Tories on its traditional terri- 
tory of social issues from the 
National Health Service to edu- 
cation. 

However, they also showed 
the need for a greater 
tion of Labour's frontbench 
team and its proposals for tack- 
Ying the economic recession 
and the decline of Britain's 
mar base. 

The research was presented 
last night to about 0 ‘prospec- 
tive pari EY candidates 
and some 400 delegates in a 


vate session of the party's 
be annual local government con- 
ference in N 


lottingham. 

The party's polls showed 
that 88 i cent of electors 
identifies issues 
as their greatest area of on 
cern. Substantial ee = 
per cent — ident 
as a major once 
and education were high- 
lighted by 81 per cent and 75 
Per cent respectively. 

Some 78 per cent agreed with 
the statement that interest 
rates should be lowered imme- 
diately, while 58 per cent of the 
weighted sample agreed with 
the statement: “Labour cares 
about people like me.” 

The poll, conducted by an 
unnamed professional agency, 
has been well received by the 
party leadership which bas 
taken it to confirm that 
Labour's current slogan, “A 


‘Suow 1 line: Deere tracks for the office yesterday across ae raile at London's Waterloo | Station | 


Labour outlines main campaign issues 


By Ivo Dawnay, Political Correspondent 


Better Way For Britain”, is on 


It follows a Gallup poll, pub- 
lished pe aera aneeine 
Labour a narrow 
age point ahead of the Torle Tories 
at 425 per cent. 

However, the a findings 
have also ted the need 
for the party to step up projec: 
tion of a positive message and 
“practical, realisable” policies. 

The polls also su that 
the party should do further 
work on projecting its eco- 
nomic team, particularly Mr 
John Smith, the shadow chan- 
cellor, and Mr Gordon Brown, 
at trade and industry. 

A party official said: “The 
key message of the research is 
that people believe Britain is 
going the wrong way.” 

The results were revealed as 
Labour outlined a charter for 
local government aimed at 


Tories’ record, Mr Bryan 

Gould, shadow ‘environet 
secretary, pul priority 
as replacing the Poll tax with a 
“fair and practical alternative”. 

He nso undertook to restore 
the business rate to the control 
of local authorities, establish 
annual local elections, reform 
the local authority grant sys- 
tem and relax curbs on author- 
ities spending their own capi- 
tal receipts. 


Among other measures being 
considered by Labour are the 
possibility of paying some local 
councillors, ending compulsory 
competitive tendering by coun- 
cils and steps to allow authori- 
ties to intervene in their local 
economy. 





Alison Halford: answered 
allegations yesterday 


MISS Alison Halford, an 
assistant chief constable with 
the Merseyside police, is to 
face a one-woman disciplinary 
tribunal. 

The police authority's senivr 
officers’ disciplinary committe 
decided yesterday she must 
answer charges before Miss 
Sheila Cameron, QC. 

The decision was made after 
Miss Halford, 50, spent 45 min- 
utes responding to allegations 
against her stemming from an 
incident at the home of a busi- 
nessman in July last year. 

An independent firm of solic- 
jtors will now draw up charges 






to be put to her to at the tribu- 
nal 


Police authority clerk David 
Henshaw said no date had 
been set for the hearing. 

Miss Halford was suspended 
on full pay in December after 
an investigation by the Deputy 
Chief Constable of Sussex, 
Tony Leonard, 

She also faces allegations 
believed to relate to answers to 
questions put to her after a 
report of the incident in a Sun- 
day newspaper. 

The nulice authority also 
announced “further consider- 
ation” of charges brought by 





Many feel tough rules are vital for public confidence, finds Alan Pike 


Implementation of a number 
of the Woodfield recommenda- 
tions — particularly those 
involving the reform of the 
Charity Commission - has 
been Leong without legal 


Legation is required, how- 
to ensure that charities 

have adequate. accounting 

standards and financial 


istration. 

In 1988 the Institute of Chay- 
tered Accountants, working 
with leading charity finance 
directors, uced recommen: 
dations for keeping and andit- 
ing charity accounts. 

“The recommendations do 
not have the force of law and 
jm my experience they have 


made precious little impact so 
far,” says Mr Keith Manley, 
Barnardo's fmance director. 
“There is a huge pool of igno- 
vance. Some medium-sized 
charities, quite apart from the 
small ones, have not even 
heard of the recommenda- 


tions. 
Most of the largest charities 
have standards of financial 
comparable with 
those in the private sector, but 
finance directors such as Mr 
Manley: fear that the image of 
the whole voluntary sector snf- 
fers from the activities of 
organisations which do not 
meet such ; 
“The Charity Commissioners 
have made considerable strides 


within their existing powers to 
strengthen their own organisa- 
tion. But there are charities 
which have not submitted 
accounts to the commissioners 
for five or six years, if ever, 
and this must affect the overall 
public view of the sector,” he 


subualt accoonts ropuiatis 
submit accoun _ 
Mr Manley believes that other 
priorities for legislation 
should widen the commission- 
ers’ powers to investigate pos- 
sible abuses. He also believes 
they should encourage greater 
efficiency by promoting 
mergers, release charities’ 


I n addition to requiring all 


non-profit companies from 
some of the rigours of the 
Companies Acts and attack the 
me of unauthorised fund- 


Computerisation of the Char- 
ity Commission's register of 
Britain’s 170,000 charities has 
recently been completed and 
the information will become 
publicly available in April. The 
computerised register is the 
centrepiece of the commis- 
sion’s plans to keep track of 
charities more actively than 
was possible when records 
Were paper-based. 

However, a large amount of 
the register may need updat- 
ing. “In many cases, this will 
be out of date and the charity 


Halford to face one-woman tribunal 


Miss Halford against her Chief 
Constable, James Sharples, 
whom she has reported for fail- 
ing to investigate the source of 
the newspaper story and for 
the alleged leaking of her 
Spanish holiday home address 
Miss Walford has also 
brought an industrial tribunal 
case against Mr Sharples, the 
flome Secretary, the Nor- 
thamptonshire Police Author- 
ity and North-West Inspector 
of Constabulary, Sir Philip 
Myers, that sexual dis- 
crimination blocked her pro- 
menoe to deputy chief consta- 
le. 


“Charities appeal to the law as well as the pocket 


May no longer be functioning,” 
the Home Office admitted in its 
annual report this week. 

The commission eee al 
questionnaires to a sample of 
20,000 charities in an effort to 


the 170,000 charities as it 
begins the task of undating the 
tegister, and a commission 
report on proposed means of 
monitoring charities in the 
future is due in the spring. 
Charity directors say the dif. 
ficulties of monitoring and con- 
trol cannot be resolved without 
the awaited legislation, and 
that it will be possible to know 
which of the 170,000 
charities are fully functioning 
only when they are are legally 
compelled to submit adequate 
accounts each year. 
















































Levitt case 
delayed by 
bad weather 


By Raymond Hughes, Law 
Courts Correspondent 


NEITHER Mr Roger Levitt, 
founder of the collapsed Levit 

fimancial services group, moe 
his lawyers turned up at Bow 
Street magistrates’ court yes- 
terday, when Mr Levitt had 
been due to make his second 
appearance on £665,000 theft 


Sir David Hopkin, the chief 


rather 
high- ”" commented Sir 
David. He asked Mr Fred 
Coford, for the Serious Fraud 
Office, to telephone Mr Levitt’s 
Jawyers and ‘ask why they had 
instructed him not to attend 
without the court's anthority. 
me and explain that oe 
come ihe: 
1” Sir David said. 

Mr Coford returned with 
apologies and disclaimers 
from the lawyers of any 
intended discourtesy. It 
appeared that Mr Levitt, who 
lives in Highgate, had had to 
abandon his car in London the 
previons night. 

Also, one of the lawyers had 
been told that the police inves- 
tigating officer was in the 
country and had difficult- 
it getting in, Mr Coford 


ded. 

“I still think it’s discourte- 
ous.” Sir David said. If a case 
had been remanded someone, 
the defendant or a lawyer, 
must attend, unless atten- 
dance had been excused by the 
ore’ Cotard said the 

Mr prosecau- 
tion had to make substantial 
further inquiries and would be 
seeking a two- to three-month 
adjournment. 

“This is a major investiga- 
tion involving very substantial 
sums of money.” 

However, Mr Levitt’s law- 


Sir David adjourned the case 
until Tharsday when, he said, 
Mr Levitt must attend. 


NEWS IN BRIEF 


Rolls-Royce 
workforce 
cut by 230 


‘THE Rolls-Royce car company 
announced a further 


‘The luxury car market has 
been particularly badly hit by 
new car sales slump. Janu- 
ary 1991 sales of Rolls-Royces 
and Bentleys fell by more 
ball compared with January 


all new development aid pro- 
jects that support the tobacco 
sector, it was announced yes- 
terday, writes Ivo Dawnay. 
Mrs Lynda Chalker, the over- 
seas development administra- 
tion minister, said that the 


mons question, Mrs Chalker 
said there was 


dence that the ‘alt risks 
associated with tobacco place 


increasing burdens on 
te health bi ts in 
sama at 
Order against LPT 
A High Court 
made @ commonly 
order against the Land and 
Trust Co after refus- 
ing its application for an 
ministration orde! 


a r. 

Mr Justice Harman made the 
order on the petition of John 
Lelliott creditor 


for about £6.6m. He said he 
could make an ee 
order only if he considered it 

pres ely to achieve the mak- 
ing of a voluntary arrangement 
with the aim of bringing about 
@ more advantageous realisa- 
tion of LPT’s assets than 

a winding-up. 


Lewis’s contracts 


THE receivers at Lewis's, the 
collapsed department store 
chain, have said that they will 
honour customer contracts 
entered into before the com- 
pany went into receivership. 
Customers who paid 

will receive their goods 
although they cannot reclaim 
their money. 


Unit trust queries 
THE Unit Trust 

whose office is being disband 
becanse it did not have enough 
work, received 100 inquiries in. 
1990, its second and final year 
of existence. Mr Adrian Par- 
the Ombudsman, 
resolved 35 disputes and has 
Jeft five outstanding. 


Mortgage rate rise 
ALLIANCE & Leicester, the 
fourth largest UK building 
society, yesterday put its mort- 
gage rate up from 14.35 per 
cent to 145 per cent, putting it 
in line with most other societ- 
ies. The increase follows a sim- 
ilar move a week ago by Chel- 
tenham & Gloucester. 


OFT call on cartels 
LOCAL authorities were yes- 
terday asked by the Office of 
Fair Trading for help in identi- 
fying cartels in their areas, 
Sir Gordon Borrie, OFT 
director-general, said the vigi- 
lance of councils in detecting 
the illegal operations was vital. 
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Arrears funding 


Second big City fraud trial starts next week 


The charge arises from an unsuccessful £837m rights issue by Blue Arrow, writes Raymond Hughes 


WO OF the City's lead- 
ing investment ing 
groups are at the centre 
of the latest fraud trial due te 
begin in London on Monday. 
County NatWest, its parent 
NatWest Investment Bank, and 
UBS Phillips & Drew Securi- 
ties, together with seven indi- 
viduals, are accused of conspir- 
ing to defraud share dealers by 
misleading the market. 


‘The charge arises from an 
unsuccessful £837m rights 
a by vine Arrow, the 
employment agency, in August 
1987 to finance the purchase of 
Manpower, a US employment 


agency. 

Its failure led to CNW and 
Phillips & Drew being ieft with 
a substantial proportion of the 
shares. 

it is the second of the three 
big City fraud prosecutions of 
Tecent years - the others are 
Guinness and Barlow Clowes 
— to come before a jury and is 
likely to be the longest and the 
most expensive. 

It is thought likely to last up 
to eight months, with some 
lawyers doubtful if it will end 
much before next year. 

Last year the Guinness trial 
ran from February to August 
- 107 days, of which 93 were 
before the jury — and cost 
about £9m, excluding the costs 
of the pre-trial hearings at the 
crown court and the magis- 

The individuals in the dock 
will be: Mr Jonathan Co! 
deputy chief executive o! 
NWIB and chief executive of 
CNW until his resignation in 
February 1988; Mr Stephen 
Clark. group finance director 
of , Mr David Reed, for- 
mer executive director and 
managing director of corporate 
finance at CNW; Mr Nicholas 
Wells, former CNW executive 
director and a member of the 


Mr Alan Keat, a partner in City 
a 
firm of solicitors Travers 
Smith Braithwaite, who 
advised CNW on the rights 
issue; Mr Martin Gibbs, former 
director UBS Phillips & Drew, 
and Mr Christopher Stainforth, 
former director of UBS Phillips 
& Drew corporate finance. 
The single charge against 
the 10 defendants is that 
between September 27, 1987, 
and December 20, 1987, they 


defraud such persons who had 
or might have had an interest 


in acquiring, disposing of, sub- 
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DAVID REED, 43, was MARTIN GIBBS, 61, was 
managing director of corporate director of UBS Phillips & 
finance at County at the time Drew at the time of the rights 
of the Blue Arrow deal, and. issue, and retired at the age 
resigned in July 1989 folowing of 60 in 1989. He and 
sriticism in the DTI report. Christopher Stainforth 
reported on organised Philtine Drew's 
the rights issue. Mr Reed went le of the rights issue. He 
straight into accountancy, with began at Phillips & Drew in 
Murray, after school © 1959 after three years in 
at St Edward’s, Oxford, and accountancy with Pannel Kerr 
worked in Peat Marwick Forster. He was educated at 
Mitchell's Sydney office. He Stowe and Cambridge, where 
is a chartered accountant joining became managing director of he read engineering and 
professio1 Waterhouse in 1967. County in 1987. 


conrt without the usual com- 
mittal hearing before magis- 
trates. 


Last December, Mr Justice 
McKinnon decided to split the 
trial in two, on the ground that. 
one long, complex trial involv- 
ing 14 defendants would be 

e for a jury. 

Both trials will take place in 
one of the specially- 
constructed Chichester Rents 


The following day the 11 
made their first court appear- 
ance before Guildhall magis- 
trates in the City of London 
and were remanded on £100,000 
bail each. 


The failure of the Blue 
an investigation by Depart- 
ment of Trade and Industry 
inspectors. On November 9, 
31989, four months after the 

. the 11 indi- 
vidual defendants were 
arrested and charged by the 


seribing for, sub-underwriting 
of Bl ee ty ishoueatly 
a! ue y 
misleading the market”. 

there was not an existing court 
in central London large 
enough to cope with a case of 
this size. 





Oe oat ; 
tors, whose trial will follow. 

probably early next year, are: Serious Fraud Office and the 
Mr Charles Villiers, former City of London police fraud 
chief executive of NatWest wad, 






under the procedure - first 
used in the Guinness case - 
by which serious fraud cases 
can go directly to the crown 






















right (aot County NatWest on the rights issne. He made 
izabeth Brimelow, his reputation in the field of corparate finance, 
executive director of CNW and NatWest's director le risk and has been 2 non-executive director of Office’s 
administration at the time . team is led by Mr 
















its compliance officer at the 


oe ot ie rights Iecwe;: Me 
Timothy Brown, director of the criminal Bar, who 
bead of sales in the equiti will be assisted three junior 
division of Phillips & Drew; by SFO staff. 
incinding 
nine QCs, have been briefed for 


and Mr wood, direc- 
tor of the UK equity division of 
UBS Phillips & Drew. 


CATHAY PACIFIC ANNOUNCE A 


FEGCROPE AND HONG KONG. 






system likely 
to hit trainers — 


By Lisa Wood, Labour Staif 


A NEW system of funding for 

providers of training cauld 

force many organisations to 
according 


Reais ee expan tions 
Pa nts ol a 
providing training used to be 
paid in advance by the Train- 
ing Agency. Now the guvern- 
ment pays Tecs — responsible 
for training programmes, 
including Youth Training — in 
arrears and Tecs pay providers 
of training. 

The government bas pro- 
vided special loans for Tecs to 
enable them to pay selected 
providers in advance. These 
Toans have to be paid bac! 


provision. Some have taken the 
funds from the government 


‘ 


j 
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ity more generally is 

- Pee abee they oan © ~ 
ent for pay 

ffoald a training provider 





Co ere 


and have held on to the cash course. 





Insurance pay deals 


outpace inflation 


By Diane Summers, Labour Statt 


INSURANCE company pay 
settlements are outpacing 
ite of low offers cent. 


inflation in spite 
in the 


iS 


with 
worth between 13 
16 per cent. In 


a5 per - 
cent bonus has been paid & is stilt likely that any deal 
trust, Bar- 


northem routing to Rong Kong 
overflying the U.S.S.R., Mongolia 
and China. This new flight path, 
together with en altemative existing 
Non-stop routing, which averflies the 
GS.S.R, Pakistan, india, and Burma, will 
be in use until further notice, For more. . 
details, call us on 071-930 7878 or mia 2 


your local travel agent, 
CATHAY PACIFIC. “ 


| 4 a aay 


Scottish Provident is giving 
500 staff an increase of 10 per 


Mr Tony Whiteley, MSF 
‘officer id the settle- 
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Cathay Pacific have obtained 


approval to use a new non-stop 


a co 


rive in better shape, 
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warning 


By Richard Lapper 


General, the 
eral Insurer, 
$1990 results could 


Mr Joe Palm 
would reflect 2 “deterto: 
the second half of 
its forecast for L&G 


pre-tax profits of £70m. 
Overall pre-tax 
recorded by 


second half of 1990, compai 


according to analysts, 
Since L&G’s 


was ly serious. 


has been catastrophic 


additional reserve of £12m. 


Courts delay 


MINISTRATORS appointed 
Polly Peck International, the 


group, will have to wait a fur- 
ther 20 days before they can 
me yan fa bs a 

@ group's riot subsid- 
taries. 

A court in Nicosia and one 
in Famagusta yesterday 
bearing when they Will agxia 

wi ey 
consider lifting three separate 
injunctions brought against 
the three administrators. 

These prevent Mr Richard 
Stone, Mr Michael Jordan and 
Mr Christopher Morris from 
entering the Famagusta free- 
Port premises or removing the 
directors of either Sunzest, the 
citrus exporter, or 


Peck's -card: . 


THERE WAS further gloom for 
the UK general insurance sec- 
tor yesterday with Legal & 
UK life and gen- 
'» FER! that its 
uld be worse 
the market is expecting, 

5 c er, chief execu- 
tive, said the 1990 results 
t ration” 
in general insurance during 

1980. 


Analysts reduced their prof. 
by about 
20m, Mr Alan Richards of 
James Capel, for example, now 
expects the group to record 


losses 
r L&G's general 
insurance business grew to 
between £35m and £i0m in the 
x red 
with £20m in the first half, 


property 
account was hit by heavy 
claims from last January's 
storms, the underlying deterio- 
yation in general business 
Wrough the rest of the year 


According to Mr Richards 
“the underlying UK account 


L&G has been notified of 
subsidence claims amounting 
to £43m and is to establish an 


_, The group is also to increase 
its reserves against losses 
stemming from its book of 


Legal & General 


adds to 


sector gloom 


to a loss for the year of £7m. 


long-tail Hability business wil] 
be strengthened by about £5m, | Scene starts to look very like 

ian Royal } the recent saga over Thorn and 
Exchange, the fifth biggest | BET's 56 per cent sharcholding 


Last month Guardian 


mortgage guarantee business, 
adding an extra £5m. In addi- | Daley, the clumsy 
tion L&G suffered a big 
increase in claims on Its book | realise that his partners have 


commercial business, partic. 
ularly in the Hability and busi- 
ness interruption area, leading 
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T COULD almost have 
nm one of those scenes 

from Minder, Thames’ own 
comedy series, where Arthur 


[= 


the rocks. 


composite insurer (by premium | in Thames, 


income) reported that it was 
Provisions of between 
against claims 
Hiability business 


making 

ss0m and £70m agai 
on_ its 
reflecting heavier clalms on 
motor third party liability, 
public liability and employers" 
liability business. 

When GRE announces its 
results at the end of March, 
analysts now expect a pre-tax 
loss of between £120m and 
£140m. It has also emerged that 
piher insurers have suffered 

mm heavier- expected fire 
caves during the last quarter 


According to James Capel, 
Royal Insurance is now antici- 
pating a pre-tax loss of £142m, 
Genera) Accident £109m, 
Guardian Royal Exchange 
£l34m, and Sun Alfiance 
£158m. Commercial Union is 
expected to record a pre-tax 


profit of £18m compared with 
£150.5m in 1989. 





hearing over 


Polly Peck administrators 


By John Murray Brown in Ankara 


Mr Mentes Aziz, the plaintiff 
and the lawyer of Mr Asil 
Nadir, chairman of Polly Peck, 
said the adjournment followed 
the late presentation on Thurs- 
day of a 22Spage affidavit by 
Mr Orhan Bilgehan, the admin- 
istrators’ lawyer. . 

The Cyprus businesses, 
crouch Voyager, an inant 

royager, ap interme- 
diate company in the Isle of 
Man, have been leading con- 
tributors to Polly Peck’s 


reported profits. 

‘Mr Aziz insisted he was not 
obstructing the administrators. 

The interim orders follow 
earlier moves by the adminis- 
trators to remove Mr Fahri 
Tunalier and Mr Aziz from the 
Voyager board, in that way 
gaining access, to the Cyprus 
companies, 





Noble Raredon selling 
sElite after £2.7m losses 


By Clay Harris 


NOBLE RAREDON, nite 
com: run by 

Nevaat, Mr Asil Nadir’s 
younger sister, has decided 
that Optics, its UE: 


shares 
sl at 26p on October 
18, when two of its banks, Mid- 
land and Dresdner, reduced or 

facilities 


@ withdrew banking 


during the death throes of 
Peck. 


Mrs Nevzat said yesterday 
she hoped to apply far a re tist- 
ing in Apri suspension, 
Noble was valued at £m." 

The projector 


1988. 
Elite is likely to be sold to a 
team led by Mr 
David Heaton, who has 
i as Noble's finance 
director in ove of three depar- 
from the board 


The loss 
against a restated 6.9p loss. 





The 


the wo ‘buyers. 


The timing could searcely 


conman, is 
to clinch a deal, only to 


pulled ont and the deal is on 


If you cast Thames as the 
hapless Arthur and Thom EMI 
laims pravistons for other | and BET as his procrastinating 

Partners, then the Minder 


holding has been up for 
Sale for nearly a year. But the 
combination of a sluggish 
stock market, an advertising 
recession and the problems of 
Reeves, Thames’ recent US 
acquisition, has deterred ail 


UK COMPANY NEWS 


Obstacle to bid by Thames removed @Thorn again chops and changes @ Upside and downside for BET 
The rapids are past, the waterfall’s ahead 


Securely owned, Thames could now win its franchise, but will it? By Alice Rawsthorn 


into the breach by offering 
buy BET's stake for an initi 
£345m. The arrival 


one of the UK's biggest 
trial groups, will, 
bopes, convince the 


question for Thames, 


months in which to submit 


Yesterday Thorn stepped 


i 


dent Television Commission 
that the contractor's owner- 
ship is now secure, The critical 


Thorn 
and their shareholders is 
whether this supposition is 


their bids. 
pass the ITC's “ 
they are capable of 


ing sifted out the suitable 
applicants, the ITC will then 


The uncertainty over the 
future of the Thom/BET stake 
would, at the very least, have 
been a serious impediment to 
Thames’ chances of passing 
the quality threshold. The con- 

ig that 
resolved this problem. 

“Thorn has expressed a 


long-term commitment to 
Thames which will be very 


All the applicants have to 
quality thresh- 
old” by demonstrating that 


ing of suitable p 
petra of subs cu 
licence. The ownership and 
financial resources of the appli- 
cants will bear upon this. Hav- 


award the licence to the high- 


helpful.” says Ms Jane 
Anscombe, television analyst 
at Barclays de Zoete Wedd. 
“But it does not make a mate- 
rial difference ta Thames’ 
chances of keepii 


i region - is 
the largest and potentially 
most lucrative in the ITV net- 


to attract the highest 
anything from £150m upwards. 
eon Communications, 
wi six years ago staged 
unsuccessful bid for Thames, is 


Mr Nigel Walmsley, managing 
director ee anda 
senior in broadcasting, 
as the head of Carlton’s fran- 
chise application was clearly 
calculated to) poeet the com- 
pany’s cl of passing the 
ITC's quality threshold. 

Other would-be ITV inves- 
tors - such a5 Virgin, MAI 
and Polygram - are also 
thought to be interested in the 
dean ea 
risk of being out-bid by Carl- 
ton, or by itself, 

Tt remains to be seen just 
how formidable the competi- 
tion for the Thames licence 
will be. As Ms Bronwen Mad- 
dox, television analyst at 
Kleinwort Grieveson, says: 
“Thorn’s offer has improved 
the chances of keeping the 
franchise. But es is cer- 
tainly not home and dry.” 


A Thorn in the side of those who expect consistency 


By Michael Skapinker 


LAST MONTH Mr Colin 
Southgate, Thorn EMI's chair- 
man, became a director of the 
Bank of England. If his new 
duties mean he has to adopt a 
stodgy style, nobody has yet 


told him about it. 


Buying a majority stake in 
‘Thames Television after previ- 
ously saying it wanted to sell 
its interest has become stan- 


dard Thorn practice. 

Some see the music, rentals, 
electronics and light fittings 
group as an incorrigtbly incon- 
sistent company. [ts officers 
insist that it ts flexible enough 
te adapt te changed circum- 


stances. 
Mr Southgate was out of the 


offer, so we thought the best 
thing for our shareholders ~ 
although this may be inconsis- 
tent with what we said earifer 


com) 


planned. 
The spokesman added that 


king to buy 

out the minority. We want 

Thames to remain a quoted 
pany. 

“I think it would be sensible 

for our shareholders if, in the 


chopping and changing might 
occur. The company said it 
wanted to get out of defence 
electronics, but then stayed 
with the business when it 
couldn't find a buyer. 
1989, Mr Southgate said 
a was set to become a 
lighting. Last 
announced that there 
Prospect of the group 
ing 2 world lighting 
and that business 


T 


i 
Bg 








BET cracks 
curate’s egg 
of a deal 


By David Owen 


FROM BET’s perspective, - 


there was an upside and a 


downside to yesterday's . 
Thames deal. 


The 
initial cash injection which 
will 


borrowings at the March 31 


year-end will be below 500m. 


‘The downside was the 250p- - 


per-share price. This was 
described 


upside was the £34.5m - 


as “dire” by one ana- . 


lyst, even allowing for the pos- 


sibility of deferred consider- - 


ations worth up to a further 
0p per share. 

Thames shares stood at 476p 
when BET and Thorn EMI put 


their combined 56 per cent . 


stake up for sale last March. 
Since then, the advertising 
recession has combined with 
uncertainties arising from the 

of franchise 


upcoming round 
applications to take the chine 
them. 


at 114p — a gain of 14p on the : 
week. Last Friday, unfounded - 


rumours that the group was 
about to engineer a capital 
reconstruction sent the shares 
Piunging to 67p before they 


rallied to close down 35p on - 


posal of non-core businesses 
have been a feature of BET's 
recent | 


Im December, it did sell « 





dis- 


country yesterday. But a long run, a couple of years lighting business would be sold Anglian Windows, its double- - 
spokesman stoutly denied that down the line, we reduced our to General Electric of the US. glazing subsidiary, but at a 
the chairman of the group share. “Lighting was a change of price lower than was origi- 
which holds the copyright to “Our basic strategy is the strategy, that was true,” the nally hoped for. A month ear- 
Will You Love Me Tomorrow? same, although to a certain said. “We were out ler, it had taken Boulton & 
and Shomenis. of other songs extent you chop and change our depth in lighting. If you ‘Tony Andrews Paul, 2 joinery business, off 
was afrai 2 music. difficul observers make a mistake, ought to . - market having received no 
as just that press speculation of Thorn is to predict when the eat” 7 ove Colin Southgate: abroad, but not afraid to face the music le offers. 

s oe e 
Clarke Hooper | J#'B expands into US market | Oil-related side helps 
shares fall on 


profits warning — 
By Alice Rawsthorn 


tax profits for the current 
financial year to April 30 
would be below the £4.1m 
made last yar Clarke Hoop- 
er’s shares fell by 14p to 42p on 
es announcement. 

oa oe a eed 
some clients, ic 

the to cut bu 5 This 


pjCiasks Hooper has eat costs 
ding staff in the UE where it’ 
has lost 28 people from a work- 


force of 160. The US businesses, 
said Mr Clarke, had been less 


badly affected. 

He said that the cost cutting 
should help to improve Clarke 
Hooper’s performance in the 
1991/92 financial year. He 
stressed that the group was 
still “financially strong”, trad- 
ing well aaa its banking 
arrangements ani mee 
earn-Out commitments. 


The board has not yet 
decided on the dividend policy 
for this year. 


Sandell loss 
after poor 
second half 


Pre-tax losses con £136,978, 
against profits of £75,708, were 
sunounced by Sandell Group, 
the shop and office fitter, for 


has} the year to September 30. 


Noble aia it had vecu 
advised In recent months by 
Mr Charles Verrall, former 
chief financial officer for UK 
banking at Midland, and subse- 
We Group, the 


manufacturer. He is now 
finance director of Tern. 





DIVIDENDS ANNOUNCED 


Corres - Total Total 
last 


Current Date of ponding for 


quentiy finance director at| F 
estland 


Directors said that reflected 


during the second half. 

Turnover, which for the year 
rose to £4.18m (£3.8im), 
declined in the second half, 
and bad debts and finance 
costs increased. In 


made 


yment payment dividend year yaar being passed 
= 181 - 0.646 } &7P for the year. 
EIBICE vsssertnrenrnreerenl At 0.181 Apr 6 on ei ne 
Elie qaredon cofin a 7 . . 
ae aioe Group ——fn wags) «feos ais | Better second half 
in 5 
; all : 03 - 088 | for Seacon 


Dividends shown pence per share net except where 
F issue. tOn capital increased by 
“Equivalent after aliowing tor scrip a Oe aon 


rights and/or acquisition 


otherwise stated. 


An improved second half 


enabled Seacon Holdings to 
end the year to September 30 


By Michlyo Nakamoto 


JOHNSON & FIRTH Brown, 
the Sheffield-based metals and 
engineering group, has won a 
first entry into the US aero- 
space market with the acquisi- 
tion of the Monroe Forgings 
business for $2im, or £10.53m. 

Monroe, based in Rochester, 
New York, is a leader in the 


-production ‘of high quality’ ing 


seamless ro 


craft 

the world, General Electric and 
Pratt & Whitney, which are 
key customers of Monroe. As 
such, it will be a significant 
step for JFB in its long-held 
aim of expanding into the US 


company was then taken off 
the market by its owners, 
United Dominio: 


Monroe's pretax profits fell 
"s pret 

@ eeciestar anal 
ties facing the aerospace indus- 


try had led to cutbacks by the 
major jet engine manufactur- 
ers and cut-price selling by 
competitors. 
“Maybe 


g 


also looking to into 
continental nee testes 
acquisitions. 





Willaire down 25% and no interim 


WILLAIRE GROUP, the 
environmental and 

company, suffered a 25 per 
cent decline in pre-tax profits 
from £1.24m to £1.0im in the 
six months to October 31. The 
interim dividend is being 
passed. 


The company, which has 
seen its share price fall from 
13p to 4.5p in the last 12 
months, declared a dividend of 
0.3p for the six months to June 
1989. It has since changed its 
year-end from December to 
April 30. aot 

Sales, reflecting acquisitions, 
jumped G2 per cent to £19.06m 


with taxable profits £57,000 
ahead at £1.58m. 

Interim results of this 
USM-quoted containers, ferries 
and hotels group were down by 
32 per cent. 7 

The company said the sec- 
ond half had been helped by 
better weather, reduced fuel 
costs and a more stable pound/ 
D-Mark rate. 

The previous year’s figures 
were hit by an exceptional 
debit of £682,000 resulting from 
the failure of a joint venture 
partner. 

On turnover slightly down at 
£17.34m (£17.93m) operating 
profits were £1.04m (£2.17m). 
Interest received was lower at 


ing from the sale of the Milford 
Dock Company. 

Earnings per share came out 
at 13.91p (17.46p) basic or 11.33p 
(12.02p) fully diluted. A final 
dividend of 2.3p is recom- 
mended for a total of 3.5p 
@.15p). 


Acquisitions help 
Intercare to £0.5m 


Intercare Group, Stockport- 
based medical supplies distrib- 
utor, reported pre-tax profits of 
£504,000 for the year to end-Oc- 
tober compared with a loss of 


£74,000. 

The result reflected the com- 
pany’s expansion by acquisi- 
tion over the period. it is 





(£11.7m). Fully diluted earn- 
ings per share, affected by 
share issues, fell to 0.3p (0.8p). 

In the environmental divi- 


fume cabinets. 
division had not 
shown the growth anticipated 
a year ago. it mate an operat- 
ing profit of £117m (£721,000) 
on sales of £10.8m (£6.48m). 
The electronics division 


ber 
tmarket share 
Overall the 


ters, which has just launched a 
new range of terminals for 


intending to pay its first divi- 
dend with a proposed final of 
25p. 

During the year Intercare 
had acquired A-Z Dental Hold- 
ings, North West Ostomy Sup- 
plies (Wholesale) 
Impharm. Figures include five 
months of NWOS and two 
months from Impharm. 

It also moved from the Third 
Market to the USM and 
changed its name from Pen- 
nine Opti 


Optical. ; 
Mr Peter Cowan ,chairman 


profit at- Pennine Medical. 

Group turnover increased 
almost six times to £6.78m 
(£1.18m! and the pre-tax figure 
was struck after double inter- 
est charges of £77,000 (£36,000). 
Earnings per share were 4ip 
(L.9p losses). 


Porvair recovers 
to £1.51m 


For the year to November 320 
pre-tax profits at Porvair, a 
maker of plastic materials, 
teached £1.5)m, compared with 
£758,000 last time and £1.35m in 
1987-88. 

Mr John Morgan, chairman 
and chief executive of this 
USM-quoted company, was 
confident of building upon the 
achievements of 1990, aithongh 
he stressed “current world 
events and the economic cli- 
mate cannot be ignored”. 


systems company. 
Interest payable rose to 
£653,000 (£122,000). On April 30 
the group had borrowings of 
nearly £8m, giving gearing of 
53 per cent. 

Mr Antony Roscoe, chair- 
man, said the group had taken 
steps to reduce overheads and 
two small, unprofitable 
operations had been closed. 

Extraordinary debits of 
£747,000 (£74,000), relating to 
closure costs and a write-down, 
resulted in an attributable loss 
of £63,000 (profit £829,000). 


See ea 


The improved performance 
was achieved through 
increased sales - turnover 
rose from £12.7m to £15.54m 
with exports accounting for 
per cent — coupled with tight 
control over costs. 

Difficulties encountered in 
the previous year were 
resolved, although Porelle 
sales continued to be affected 
by mild climatic conditions, he 
salt 

The company continued to 
operate with footwear and 


leather, textiles, and industrial 


Reduced nay at 
Fleming American 


from 1945p to 158.5p per share. 
At the end of 1989 it had 
stood at 202.8p. 


Oceonics rise to £1.15m 


By Michiyo Nakamoto 


STRENGTH IN its oil 
exploration business helped 
Group, the specialist 
to alts ot rise in 
a 14 per cent in 
pre-tax profits to £1.15m for 
the half year to September 30, 
compared with £1.0im. 

E; per share rose to 
0.6p per (0-20), although 
turnover fell to £12.35m 
(216.61m). 

An extraordinary loss of 
£800,000 was incurred on the 

of its systems tech- 
nology division leaving the 
company with a loss for the 
period of £79,000 (£257,000). 
And the com: 


lier this month as part of a 


strategy to withdraw from . 


non-core businesses and coxn- 


My John Bryan, chairman, 
said that the company saw 
buoyant demand for oil explo- 
ration services and expected. 
worldwide expenditure on oil 
exploration to increase signif- 
icantly. Investment in facili- 
ties to allow for more efficient 
extraction and distribution of 
known reserves was also 
likely to rise, he said. 

With the business in the 


cutting measures to show 
through starting in the 
Spring. 





Elbief ahead at 
£84,000 midway 


Elbief, manufacturer of clocks 
and interim 


Duncan Lawrie 
advances 4% 


Duncan Lawrie, the private 
banking arm of Walter Duncan 
& Goodricke, raised pre-tax 
profits by 4 per cent last year 
to £1.09m. 


Mr Nick Grant, chairman, 
said: “Whilst we have seen 
only limited growth in 1990, we 
are that 


grew 
through acquisi- 
tion, and the investment 
department increased funds 
under management. Group 
assets rose by £2m to £127m. 
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TRADITIONAL OPTIONS 


Fab. 4 


@ First Dealings n 
Feb. 15 


@ Last Dealings 
@ Last Declarations May 16 
@ For settlement May 28 
For rate Indications see end of 
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i * Lewis's is ed to have unsuc- 
n a final, despairing effort to a : sought an injection of ver 
FINANCIAL TIMES | J tc ctusieee= 7 = Michael Cassell describes the battle for = Seana toot 
NUMBER ONE SOUTHWARK BRIDGE, LONDON SE1 9HL long-established manufacturer of < : “es ergency Pay Col Ment buy-outs... 
Nopone oS HO Ter aero arse | amare ore SUTvival being lost all over corporate Britain ,inaweeie ue 
per DE A SURG a e company had a ee Pot to have been shortiived. - 
Weekend February 9/February 10 1991 an by tipiee to coe up a new e BAL (UK), 8 Warmtnents for the. 
market in France. But it underesti- joanwiasting industry, is also in the - . 
: euee== Hard times, and 222. 
tomers quickly enough. ‘The business has au. annual torn: 
h t bi tthe toe lane foal che compaty. based 9 get ee'yassm bat carried a high debt . 
e rou e at Braintree, Essex, joined the ever burden, arising from Pin 1988. The | 
lengthening list of enterprises to fall @ : af the Vanier’ ae ‘persoital - 
th Fi sees oetting harder 2 
with Fimbra Bett ee rg Ao Gt Tawa 


IMPOSING a new and 
comprehensive system of 
investor protection on Britain's 
very disparate investment mar- 
kets was always going to be a 
painful . Nor was it dif- 
ficult to predict, in the run-up 
to the implementation of the 
1986 Financial Services Act, 
where the pain would be most 
acute. Fimbra, the Financial 
Intermediaries, Managers 
Brokers ete a noaner Associa- 

army 
of hitherto largely unregulated 
folk, ranging from sophisti- 
cated financial service compa- 
nies to part-time insurance 
salesmen. Now rather grandly 
entitled independent financial 
advisers, they pose a huge 
headache for the watchdog 
that has always been the weak- 
est link in the regulatory 
chain. 


Following the collapse of 
Dunsdale Securities and Levitt 
Group, claims under Fimbra’s 
investor compensation scheme 
are thought to be likely to 
exceed £10m in the current 
year. And in a letter to Mr 
John Redwood, minister for 
consumer affairs, which was 
leaked to the press this week, 
Fimbra’s chief executive Sir 


collapses could threaten the 
solvency of Fimbra itself. Sir 
Gordon questioned whether 
Fimbra members were legally 
obliged to pay compensation 
for investors’ losses which 
stemmed from events that took 
place before the establishment 
of the compensation scheme. 
He has also taken actton to 
improve the self regulatory 
organisation's troubled 
finances by i 


other cost-cutting measures. 
The immediate outcome is 
that many clients of indepen- 
dent financial advisers who 
were relying on compensation 
from Fimbra up to a ceiling of 
£48,000 are now unsure of 
where they stand. Sir Gordon's 
financial housekeeping, how- 
ever necessary to address Fim- 
bra’s immediate financial prob- 
lems, also raises a question 
ofa watchang whose manage 
a wal ose mmanage- 
tial performance in its early 
days was unconvincing. 


Negotiating process 

In practice it seems unlikel 
that Fimbra’s troubles wilt 
leave investors in the lurch. 
Threats and leaks simply 


heading 
for the rocks. The system's top 
self-regulatory watchdog, the 
Securities and Investments 
Board (SIB), emphasised that it 


would continue to liaise closely 








Nicholas Brady 
ie most diffi- 


A common view, heard both 
from the Senate and House 
Banking committees and from 
banking lobbyists, is that Mr 
Brady lacks the political clout 
to overcome competing inter- 
ests and congressional inertia. 

Mr Brady has recently faced 
a volley of such criticism and 
he appears unperturbed. But 
then he is an easy man to 
“ia it - hich la 

a city which a uds 
public flair, an ability ro spot 


relations with Capitol Hill | 
the press, Mr Brady is an 
anomaly. He is tow key, hesi- 
tant and, while improved, still 
@ patchy public performer — 
though in private he is relaxed 
and approachable. 

Mr Brady seems almost to 
delignt in brushing aside 
sho! rm upsets and taking 
the long view. He has appeared 
detached about the recession, 
noting that such cyclical 
changes occur and the econ- 
omy will pull back out again. 

Comparisons are naturally 
fava with Mr James Baker, 


Treasury 
r of state. Mr 
Baker is a master of the prized 
Washington arts. He has a leg- 
endary reputation as a deal- 
maker, both domestically and 
internationally, Like fellow 
Texan John Connally 20 years 
ago, Baker embodied the image 
of Treasury secretary as chief 
economic spokesman. 

Mr Brady has faced up to 
some problems - notably the 
sa and loan mess and the 

World debt crisis - 
which deteriorated under Mr 


with Fimbra to ensure “that 
the requisite investor protec- 
tion is maintained”. 

But the fact remains that 
Fimbra is, in the long run, 
under-financed to regulate a 
jarge membership that takes in 
a plethora of small firms across 
the nation. And if an indepen- 
dent advisory sector is to sur- 
vive in any worthwhile sense. 
some change in the regulatory 
structure is inescapable. 


Draconian sanction 

The SIB has the power to 
take back the regulatory role 
now undertaken by Fimbra. 
But that would represent a dra- 
conian sanction; and in a sys- 
tem which already suffers from 
a surfeit of self-regulatory 
organisations whose functions 
are also partly duplicated by 
the SIB's own, costly power to 
authorise firms directly, it 
would simply muddy the 
waters. More sensible would be 
some attempt to merge Fimbra 
with either Lautro, which regu- 


life 
industry, mro, which looks 
after investment managers, or 


both. 

The problem is that the 
membership of both these bod- 
ies would be reluctant to toler- 


any 

would end up sharing the bill 
for Fimbra’s more dubious 
members. And leading insur- 
ance companies argue that the 
principle of polarisation, 
whereby insurance salesmen 
must choose between commit- 
ment to a single insurance 
company or independent sta- 
tas, would be by 
a merger of Fimbra and Lau- 
tro. The public, they add, 
would be confused. 

Such high-minded argument 
needs to be seen in the context 
of market reality. The failed 
Levitt Group, to name but one 
obvious example, included 
among its shareholders such 


sts, if anything, that 
ion lies in the pres- 
ent structure. The present 
set-up also requires a costly 
bureaucratic exercise in w! 

ies have to 





Nicholas Brady 


Banking 


on the 
need 
for 
reform 


By Peter Riddell 


be remembered for dealin, 
with these issues, as well as for 
the Enterprise for the Amer- 
icas initiative of trade and debt 
help for Latin America and 
continuing work on interna- 
tional economic co-ordination 
(now under fire). 


are apparent when they are 
seen together; this week Mr 
Bush went out of his way to 
Praise his “able” Treasury sec- 
retary. i 


MAN IN THE NEWS 


According to Mr Howard Evans, the 
administrative receiver: “In most 
respects, the directors were blameless. 
Their sales nosedived in less than 12 


months. They should have cut their 
under- 


workforce earlier but you can 
stand why they did not.” 


A corporate struggle for survival 
now embroils increasing numbers of 
British companies trying to come to 
terms with recession on a scale many 
have not previously confronted. 

Interest rates have stayed higher 
for longer than any corporate plan 
could have envisaged. Every extra 1 
per cent on base rates, according to 
the Confederation of British Industry, 
adds £500m_a year to business costs 
and now, after only one cut, they still 
stand 6.5 percentage points higher 


than in May 1988. 


The squeeze has placed enormous 
strains on corporate finances and in 
particular on the large number of 
ambitiously 


businesses that 


in the mistaken belief that the econ- 


omy would remain buoyant. 


Simultaneously, the effect of high 
interest rates has undermined 
demand for products and services 
across the entire spectrum of the 


nation's economy. 


Every corporate collapse can, ulti- 
mately, be viewed as a failure of man- 
agement but there is ample evidence 
that businesses are not going down 


without a fight. 


Companies are rescheduling debt, if 
to sell assets, if they can find purchas- 
ers. They are reducing selling prices 
and making redundant many of the 
workers so recently recruited. The 
Labour party claims 1,000 jobs are 

ing day - with 
the south-east among the worst-hit 


their bankers are willing, and 


being lost every working 
areas. 


Each new set of statistics under- 
lines the extent of the reversal which 
now besets the economy. Receiver- 
ips in 1990 exceeded 2,600. 
than double the annual figures 
recorded in the buoyant mid-1980s. 
week, KPMG Peat Marwick 


E 


t is hurting, and it is working — 
but it is working for Labour, not 










point, for instance, to its iong, 
and so far unsuccessful, battle 


ition of stock index 
futures. Similarly, the Trea- 
sury became involved in a pub- 
lic Tow last autumn with mem- 
bers of the House Banking 
committee over additional 
funding for the savings and 
Joan rescue. The money was 
though Mr Brady fas probaly 
01 ‘was 
bound to lose ahead of the mid- 
term elections. 
However, Mr Brady has won 
vespect on Capitol Hill for his 
straightforwardness. Fo 


ruptcies. 


Jargest road ha 


more 


country. 


deposit insurance. Both Sena- 
tor Donald Riegle and Con- 
gressman Henry Gonzalez, 
chairmen of the Senate and 
House Banking committees, 
have argued for waiting until 
after a stre! of super- 
vision and deposit insurance 
has occurred before 


Mr believes Congress 
must not put off necessary 








liquidations and a further 11,957 bank- 


But there is no suggestion that the 
worst is yet over. The first weeks of 
1991 have seen the roll-call of receiver- 
ships continue to lengthen. The list 
includes established businesses such 
is Jobe. Des Group, one, of thal Uics 

rs, which finally 
succumbed to a cash flow crisis. 

It has already been joined in receiv- 
ership by names such as RFK Group, 
the USM-quoted mini-conglomerate, 
Valin Pollen, once one of the most 
dynamic names in the public relations 
industry, and Stormseal, the third- 
largest double-glazing group in the 


Mr Tim Hayward, the head of cor- 








ji ight and could, have 
financially bright ast rates bat not 
the additional burden of collapsing -- 
sales.” The business is. for Sav 
Businesses selling 
not escaped. ° 


hom Pannell Kerr Forster, again 


Pon 


picture experienced, astute 
LS overwhelmed. by 


that, in the four years until 1990, 
150,000 


were registered. 
But he believes receiverships, at 
near record levels, will probably go 
higher: “Until now we have seen the 
inevitable reaction to an over-heated 


f 
i 
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into receivership last week, has 
helped clear up the mess from two 
previous recessions aba tebaree the 
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Thatcher was hardly oppoved. The 
ai was O} . The 
Social Democratic party had taken 
away many Labour supporters and 
what was left of the party was led by 
Mr Foot. The electoral effect 
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produce good legislation. 3 4: boeh 
Mr Brady draws a parallel Po 
sion nll Mich te id Me as 
report wi ane co Pee oat 
Robert Glauber, now the Trea- a ela 
sury’ undersecretary, an 
sury’s Bnance Coir i 1S THIS HOW YOU FEEL IN YOUR CURRENT BUS), 
SR FE | sa seraromrneneee eae se gee 
a as you id well profit by 1 ing in Ca: nD 7" 
ing circuit breakers in times of ee ets ree in. Why? Because wes ag 0 nt 
volatility and reporting of | — Ssinesves grom Whether you're a young company or already establisn, Clay," *@ptoth 
large Hades, Rave since wealth of advice on relocating, plant investment, training and marketde, “Weg” Mlping | 
IgIEME Brady eucgnis i win. | shor. youl need to Meow Uf you fel you've outgrown your current tio PMene yee See 
flor , . 
he oe —— a place you have te do is ask. Ring David Moffat now at the Industrial Developments loCation. An |. 
alongside Mc) rom aid P 0786 73111 a some of the most fitting business advice youl ever get ePariment on . 
other architects restric Central Region - mm master ne 
tive laws he is seeking to C&S ‘SCOTS RESURESS, Central Repeal Coons, 
scrap. The odds may be against ‘okt Deeapment Orprton, Scadant. ex 7a 77D. = 
him, but he says he is an opti- &. 
mist because “I feel go strongly : 
the proposals are really right”. 
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CY ext week? The week The ex ted hi 7 1 fi id: believe the ultimate 7 | 7 
ater? When the © pected push into Kuwait raises formidable | Experts betieve tie ut 
es a military and political hazards, says David White 3 "seas saniied'S No fun being poor in 


guund frees Beyond the bee cig Bria geeras Thee r ; _ 
ais Countdown to the aera the rich man’s club : 
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do with {twill remain that fay begins Tio might ty anoiner | Peter Norman on divergent responses within the 
anh Ue opening of tei an ensiv e ity Kiafi 1sid 10 days ago. Group of Seven to the dollar’s depreciation = 
count on campaign, ‘ oO S That series of ineursions * . z 
when and where the erases Bes petting acess thelr Own for ‘Britain, italy and {© combat the US recession, Zatesterowite sad one ot ihe 
offensive to claw hack the ter- E defences and their asponire France. iusaen Only on Thursilay - after vig least inflationary of the G7 


ritory of Kawait will start, 
pundits’ versions feature 


care in front of their lines, But ) “As the dollar fell tomewlows orous European lobbying in economies in 1691. Alow dollar -- 
one sudden assault along wml: w ate, Brady 





















against. fashington. 
‘ pound moved upwards tempo- state: “We don’t have a policy materials, including oil. 
png axes, et Normandy- ing bombing by trying to | rarily mrough she $2 level, af a weak dollar.” Germany continues to grow 
eg howeret, now bane ealysts, inflict iraprestive casualties. | they learned the hard way that @ In Germany, there has been strongly ag it devotes much of 
h? * may not he a real D-Day rene Iraq is known to have rashed | it is no fon being the poorer a generally jaundiced response its financial and industrial ‘~! 
‘ but a mouth at all, out munitions to its | members of a rich man's club. to the dollar’s fall Although capacity to restructuring the 
‘ i ounting series of troop units in the pre-war| For the three smaller Euro. the Bundesbank initiated yes. former East Germany. Some 
operations. months at what military | pean members of the Group of terday morning’s joint central companies have complained 
by ne ait to the Gulr today aaa “fren | Seven leading industrial coun. bank effort to sell marks for about the dollar, including the 
Doc etary reney, US defence zied” rate. Its best chance of | tries, the dollar's fall has added dollars, its officials make no luxury car maker Daimler- 
‘4 tary, an General Colin using them effectively, proba- | yet another of bad news secret of their lack of enthusi- Benz. But the authorities in 
of the Joint bly by means of and | to a grim of recession asm for intervention. Bonn and 
‘ Chiefs of Staff, highlights rockets, might be when allied | in the UK and economic slow- @ The Bank of Japan has strong D-Mark as well as high */ 
Washington’s predicament in troops gre massing for attack, | down in 
this transition stage between rather than when they are) i has " 
the two main phases of the already on the move. poand 
war. We are now more than Mr Saddam may believe not | bottom 
only that he wrest a politi- | mechanis: 

































3 Meer : nae power — but that he can actu- | currency’s decline has also Mr Pierre Bérégovoy, the 
this. waa . : : ally win it militarily. His war | increased the threat to the French finance minister, has 
B A . Iran convinced him of | three vatious’ important dol- said that he is ied” 
° the value of entrenched } lar-based export matketsin the with the doflar. With charac- 
A Gritish corporal protects Rapier missiles as alted commanders contemplate # ground war defences. Since, in the view of | US and the Third World. teristic understatement, Brit- 
< western analysts, he bas never By contrast and in spite of ———_______-__ 
ties per day as during the gets because their destruction on their own command in the known how to use his air force, | well-publicised rounds of con- Britain sends 12.3 
whole 12 days the US Air Force mits President Saddam Hus- air and, once again, on techno- he may not realise the signifi- | certed central bank interven- e 
spent bombing Hanoi in 1972 ~ sein's ability to fight a long logical advantage. cance of the air power! tion to brake the dollar's fall, per cent of its 
is not easily accepted by some war. Against that will be the deployed against him, and the US, Germany and Japan — rts to the US 
western publics, not to speak The extent of damage has enormous logistical challenge not be fully aware of how | the industrial world’s leading expo! o . 
of Arab and Moslem publics. create a swamp of mis- of supplying force thrusting much his forces have already | economic powers — have and is articularly 
The long, bird-of-prey wings of understandings over war aims. deep into enemy territory, suffered. He would count on { appeared insouciant about the to doll 
the B-52 are an emotive sym- From the the onset of hostill- using ammunition in unprece- turning the land battle into a | US currency’s plight. ex ollar 
. bol, especially against an ties, US and British leaders dented quantities. war of attrition, holding the | Monetary officials in other weakness 
Efforts were also diverted to enemy that so far has done have added to the objective of Politically the risks stem allied advance while the alli- ‘i 
hunting for Scud missile little except to take punish- restoring Kuwait the clearly from the impact of casualties ance itself was falling apart, | way the dollar's latest bout of 
Jaunchers in westem and went. expressed aim of breaking Mr sustained by both sides andthe and undermining America’s } weakness was triggered by last ish monetary officials say its 
southern Iraq ~ weapons less The allies say they have Saddam’s capacity for offensive prospect of increasing tension will to continue fighting. _ week's uncoordinated increase fal} has been “unhelpful”. The 
Significant militarily than in acted under an unprecedented warfare, using as their text the in the coalition. Only US, Brit US leaders are in a military } in German interest rates and [Italians are determined that 
their public impact in Israel degree of constraint in sticking UN requirement “to restore ish, French and Saudi ground quandary: between the desire | the OS authorities’ decision to the contradictory signals from 
and Saudi Arabia. to military targets. Senior offi- peace and stability in the forces are fully counted on as ativantage | cut their discount rate. This the “big three” should be dis- 
Allied officials deny that the cers do not believe a decision area”. But that phrase could unconditional participants in action, shortly after the G7 cussed at Monday’s meeting in 
overall plan has been set back would be made, for instance, to also be used to cover other an offensive. Other Arab and promised “to maintain stability Basle of central bankers from 
2 or that a land offensive was attack aircraft that the Iraqis aims, not yet articulated. ght in international financial mar- the major industrial countries. 
‘und of ever envisaged before mid-Feb- have dispersed for protection The allies disclaim having offensive only within Kuwait, u kets”, increased the D-Mark's But the bitter truth for the 
mage ruary. But among the many in villages and orchards, But any specific objective for Iraq’s _ or fight only defensively, or opt lude the added diffi- | attraction to investors. smaller European powers is 
r , predictions made about allied they could not expect to avoid own regime. But senior British ont. The central banks entered that the “big three” have 
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coy wR, plans, few foresaw such pro- killing civilians, even though government officials foresee It is a matter for speculation returns; the Moslem holy | the market on Monday after strong reasons not to be too 
= Ran tonged air bombardment. the number of civiltan casual- that aims could harden up as how far into Iraq an allied month of Ramadan the dollar came under heavy concerned about the dollar's 
er e aye already diminish. ties is certainly dwarfed by the the conflict develops, for push might go. The operation mid-March, followed by the pil- | selling pressure in the Far decline. 
enh ing retorns, Bombers have to number of Iraq's military casu- nstance in response to the use is likely to mean a de facto grimage season; the damage} Kast. But in spite of official In the past, the US has 
520d aad, return to targets to keep them alties. of chemical or biological weap- occupai of part of Iraq — being done in the meantime to | dollar purchases, estimated at fiercely resisted dollar deprect- e 
out of use: After systematic Damage to Iraq's infrastru- ons. The risk of breeding dis- Basra, for instance, the focal Kuwait; and the growth of Mr | about $1bn between Monday ation for fear that it would fuel qa 
Ik earpet-bombing of lIraq’s cure is also provoking growing trust and cion if aims are point for Iraqi command in the Saddam's support in the Arab} and Thursday and perhaps inflation. At present, however, 4 
cung-@ Republican Guard divisions controversy. The US and its not fully spel out is offset region. That would place far- and work = yesterday, doubts per- the US is in recession. There w 
? near Kuwait's northern border, alHes say they are not out to by the risk of allied division if ther strain on Arab allies in But a land offensive is not | sist about the “big three’s” are few signa d 
US B-52s have switched to the destroy Iraq, but it is unclear they are. the face of their own public an easy step, What we have | support for the greenback. of inflationary pressures at s 
more concentrated troop for- quite what this means. Eighty The military hazards of a opinion. In principle, the occu- seen from a distance so far has {| @ Alone among central banks, home while oil prices have mn 
mations in the infantry front per cent of Iraq’s oil-refining land war are obvious. On the pation would be very tempo- been a sanitised war. Thou-| the US Federal Reserve System fallen to about $20 a barrel 
=A? Rate Merb line. But, senior airmen say, capacity, many power installa. ground, the allies face numeri- rary, until Iraqi forces left sands have been killed by the | has intervened daily to prop up _since the start of the Gulf war. & 
they will again reach a point tions, and most key bridges cally superior forces fighting Kuwait. But after cutting off bombing, but apart from film | the dollar. But for much of the or the US, dollar weakness at 
there when results no Jonger over the Tigris and Euphrates with their backs to their own 's divisions in the Kuwait of civilian casualties we have | week, i offi- holds out the hope of export- y. 
match the effort. are said to have su - country. They would have to theatre, the allies could still known little atom the blood- | cials, et by Mr Nicholas = ecocinntis recovery. a te 
a The syectacle of continued tially destroyed. Allied officers go for a quick victory, relying ve physically to get them shed. change once | Brady, the Treasury secretary, japan. reason. we 
ue bombing - often as many sor- say these are valid military tar- on Iraq's lack of surveillance, out. the border is crossed. undermined the intervention worry about the weak dollar. y 
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THE DOLLAR gained a little 
ground against most European 
currencies yesterday, after a 
co-ordinated round of central 
bank intervention. This was 
the third time this week that 
the central banks have inter- 
vened in concert. it has failed 
to prevent the dollar from fall- 
ing on the week, but at the 
i London close on Friday had 
“a %& Succeeded In hi the cur- 
rency above DM1.4560. 
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4 Support for the dollar later in 
the day involving the US Fed- 
eral Reserve, Bank of Canada 
and several European banks. 

rae. acarly tree eention 
car rs by surprise, but 
was an example of using a thin 

.. market to maximum effect. 
The dollar was quietly 

-at around DM2.4570 when the 
Bundesbank entered the mar- 
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gt ket. This drove it up ro 
igh DM1.4625, before further sell- 
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MONEY MARKETS 


THE RECENT decline in 
wholesale London interest 
rates continued yesterday, 


reflected culation about a 
cut in ‘UK pani base rates and 
was not met with 

signal from the 
Engiand defending 


obvious 
ank of 


Engiand declined 
opportunity to signal its 
displeasure about falling 
money mar! rates. : 
Assistance was provided in 
the normal. way at existing 
that the authorities would lend 
funds ata penal rate. = 


FOREIGN EXCHANGES 


Further support for the dollar 


ing dragged the currency back 
towards the European close. 

In subdued London trading, 
with volume restricted by staff- 
ing problems caused by severe 
weather conditions, the dollar 
finished towards the bottom of 
the day’s range against the 
D-Mark, It rose to DM1.4565, 
from Thursday's close of 
DML4510, but over the course 
of the week fell from DM1.4675. 

On the day the dollar also 
improved to FFr4.9600 from 
FFr4.9425 and to SFri.2440 
from SFri.2375, but eased 
slightly to Y127.80 from 
‘Y127.95. 


Economic fimdamentals are 
likely to put further downward 
pressure on the dollar, accord- 
ing to analysts, and after this 
week's efforts by central banks 
the line of least resistance 
appears to involve the Japa- 
nese yen. 

Recent moves in interest 
rates have increased the appeal 
of the D-Mark over the yen, but 


market sentiment suggests the 


FINANCIAL TIMES WEEKEND FEBRUARY 9/FEBRUARY 10 1991 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FINANCIAL FUTURES AND OPTIONS 


yen now has some catching up 
to do after the D-Mark's 
advance, 


Technical resistance against 
the D-Mark has held at 89.00 
and the market has turned to 
testing the downside. [t fin- 
ished at Y87.85 in London last 
night, after the fall below 
Thursday's closing level of 
DM88.20 prompted some stop 
joss selling. 

Sterling weakened against 
the dollar and most members 
of the European Monetary Sys- 
tem yesterday. Speculation 
continued that the UK authori- 
rie desi he pound pat 
rates, desp! ¢ pound’'s - 
tion at the bottom of the EMS 
exchange rate mechanism. 

Sterling fell 95 points to 
$1.9875. It also declined to 
DM2.8950 from DM2.8975; to 
¥254.00 from ¥255.50; and to 
FFr9.8575 from PFr3,8700, but 
was unchanged at SFr2.4725, 
ae pound’s index fell 0.2 to 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 






PESSESOHEVGSRN 


if 


er 


Commercial rates 


ten 
ass 


23009 
3.2620 
sas 
11.2400 
Loo 
25 
655 
181.50 


es 


: 
St 


i} 
a 
Ei 
Hl 


aS 


1.4100 



















towards the ei of Lendos traming 1 UX, lnetand sad ECU are quoted in US currency. 
Forward premluans and discounts soply to the US dollar and not to the tadividual currency. 
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EMS EUROPEAN CURRENCY UNIT RATES 
Currency 


‘Yeo per 1,000: Freach Fr, per 10: Lira per 1,000: Belgian Fr. per 100. 
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Rates down again 


Total assistance of £1,443m was 


hands, repayment of late 
tance and a take-up of 
Treasury bills, drained 


‘with a rise in the note 


circulation absorbing £480m 
and bank balances below 
280m. 


At 
tender the average rate of 
discount on 91-day bills fell to 
32.5247 from 12.8363 per cent 
and the average rate on 
182-day bills fell to 11.8324 from 
12.3542 per cent. 
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1975, CERAN has been 
WIABILITIES £ € So au rs at 
tal eres» i 4,559,000 G park, the 
Pantie Gapoais™ s I, 
Bankers Deposit 


ASSETS 








Government Securities ....... 1,200,361.113 + 51,425,000 
Advance and other Accounts .. 1,095,603,735 + 110,068,901 
1,887,411,873 - 199,366,847 


Premises Equipment & other Secs .. 
Notes 
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FRENCH IMMERSION 












Notes In circulation . 15,234,147,082 + 48,005,409 
Notes in Barking Denermment Cesar = ee 1) IN LONDON ANO THE U.K. “FRENCH AT YOUR DESK" 
15,240,000,000 + 40,000,000 One-to-One Tultion at any time with a native Teacher 
2) INCANNES : * CRASH COURSES for Diplomats and Business Executives 
11,015,100 "SUMMER COURSES for Adults and University Suudents 
é + 7,412,152 . 
aes tLe PAP US Ot FRANCA. ernene fton 





1 Northumberland Av. LONDON WC2N 
Tol; 071-872 5629, Fax: 071-872 5539 






'15,240,000,000 + 40,000,000 








The most renowned school for French 


INSTITOT DE FRANCAIS 


Overlooking the Riviera’s most beautiful bay 
AN INTENSIVE COMPLETE IMMERSION COURSE 
FOR PROFESSIONAL ADULTS 
8 hrs per day with 2 meals 
For adults. 8 levels : Beginners | toAdvanced U 

Next 2-4 week course starts Apr.t,May 6 and all year 
06220 Villefranche/MerF 6%, France, ‘Tel 93018844 Fax 93 76 82 171 


BASE LENDING RATES 


% 
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INDUSTRY 
AND THE ENVIRONMENT 


The FT proposes to publish this 
survey on 

13th March 1991. 
This survey will be of particular 
interest to the 56% of chief 
executive in Europe who read the 


. - 
Ciytewale Bank... 14 
Comm.Bkof London Pic 14 










FT, and who think that Protection 
of the Environment will have the 
greatest impact on their company’s 
business in the nineties. If you want 
to reach this important audience, 
call Jonathan Wallis on 071 873 
3565 or fax 071 873 3602. 





TELEPHONE: 071-828 7233 AFD MEMBER 
ETSE 100 WALL 

Feb. 2271/2172, 16 Feb. 2801/2813 N/C 

Mar. 2281/2291 +161 Mar. 2806/2818 N/C 

Spm Prices. from previous 9pm close 

HOW WELL DID YOU JUDGE THE MARKET? 







WORLD MARKETS IN REAL TIME! 
£310 per month FT SURVEYS 
(+VAT and Exchange Fees) 
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~" Employment 


i Pgh to 
ECONOMIC DIARY 
Pasadena cn atoeahas at 
TODAY: Plebiscite on whether, 





Lithuania should stay in 
Soviet Union. Labour party 
local government conference 
begins In Nottingham. Young 
Conservative conterence 
bagins in Scarborough. Garni- 
val begins in- Rio de Janelra 
{until February 12). 
TOMORROW: Eritish Phono- 
graphic Institute awards. 
MONDAY: January provisional 
producer price index numbers 
from the Gentral Statistica! 
Office. Foreign ministers of 15 
non-aligned countries meet in 
Belgrade to discuss initiative 
for ending Gulf war (until Feb- 
ruary 12). Conventional 
Forces in Europe talks recon- 
vene, Vienna. Blue Arrow 
fraud trial. Toshiba Year of 
Invention prizes, London. 
Launch of 1991 Agriculturat 
awards 

TUESDAY: Fourth quarter fig- 
ures for acquisitions and 
mergers published in Busi- 
ness Bulletin. 

WEDNESDAY: Bank of 
England releases January fig- 
ures for capital issues and 
redemptions, Details of 
employment, unemployment, 
earnings, prices and other 
indicators published by the 
Department of Employment. 
Financlal Times two-day Inter- 
national banking conference 
opens, London. Oscar film 
awards, Los Angeles. 
THURSDAY: Society of Motor 
Manulfacturers and Traders 
gives January provisional fig- 
ures of vehicle production. 
department 
labour market statistics: 
unemployment and unfilled 
vacancies (January, provi- 
sional); average earnings 
indices (December, pravi- 
sional); employment, hours. 
productivity and unit wage 
costs; industrial disputes. 
December index of output af 
the production industries: 
capital expenditure by the 
manufacturing industries 
(fourth quarter, provisional) 
from the CSO. Bank of 
England Bulletin fourth quar- 
ter figures for financing of the 
central borrowing 
requirement; and monetary 
statistics including: M4 sec- 
toral analysis; bank and bulld- 
ing society sterling lending 
(fourth quarter). 

FRIDAY: January figures for 
usable steel production from 
British Steel/BISPA. Retail 
prices index and tax and price 
index (month) from CSO. 


what it means Smaller Companies-noteworthy smafl compsnies Results, Annual reports, Statistics. 


NEW European Section 

And, in addition 

to this fund of UK 

investment information, 

Investors Chronicle 

now contains A 

EUROPEAN SECTION. 
Featuring reports on 

national business sectors, 

economic trends, market 


developments and profiles 


of companies and people, 
Investors Chronicle 
Provides the same 
professional comment on 
the European market as 
it does on the UK. 
RECEIVE FOUR 
FREE ISSUES, Fill in and 
return the coupon below 
and receive your first 
four issues of 
{nvestors Chronicle free. 


see COVErS 


Read investors Chronicle 
and find out what's really 
going on. 


Please return to: 
ET. Magazines, 
Subscriptions Department, 
Ist Floor, Central House, 

* Park Street, 
Croydon CRO LYD England. 


CI YES, Please enrol me in your 


trial subscription offer to 
investors Chronicle. 


l understand that | will receive my first 
four issues absolutely free. Thereafter, I 
will receive my first year’s subscription 


at the normal rate. 


If L cuncel within 4 weeks any money I 
Pay now will be refunded in full. 
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FT-ACTUARIES SHARE INDICES 
Financial Times Ltd in conjunction with the Institute of Actuaries and the Facul! 


Highs and Lows Index 

lacie 
ningy Div. 

a za od 
chang (act at} 
25%) 
UH] 645 
13.98] 5.95 


of Actuaries 












EQUITY GROUPS 


& SUB-SECTIONS 


Figures In parentheses show 
number of stacks per sectlor 
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‘section er group Basedate Base valve 

Business Services .. 7 Bey 999.65 Tee ee 
Electricity 3 lectronics .......... 
eet i Other ae ee 
Engloeriog ~ General. tron 
Congiomerates i Financial 1/12; Debs & Loans... 

+ Flat yield. A list of const! i ‘from the Publishers, The Financial Times, Number One, Southwark Bridge, London SEL 
SERVICE inciudes detalis of the information used In the construction of these indices. These are available by subscription from FINSTAT, 071-925 2323. 


* Investors Chronicle. The acknowledged market leader. A wealth of fact, 
advice and opinion on the UK stockmarket - every week. In short, 
Investors Chronicle provides the most comprehensive overview available of the 
investment scene: M# Notes and Features - the current financial climate 
examined ® Investment - incisive assessment of particularly interesting 
trends i Personal Finance - tips and advice IIBig Companies - the news and 





Gea Tee 


the European Mar 




















DAW KOE anne 
nm Poe. we 
CHRONICLES Work stocmertats 


confidence. 

Please enrol me as below: 

© £67 UK (inc. N. Ireland) 

© £80 Europe (letter rate) Eire 
(or boca! curreacy equivalent! 

Cl £97 Rest of World isirmaay 

OT enclose a cheque payable to 
ET. Business Information Ltd. 

I wish to pay by credit card. 
Please debit my account. 

O Visa QAccess DAmex ODiners 

Card No, 


BLOCK CAPITALS PLEASE 
Mr/Mirs/Miss__-—_——___________ 


Job Title ——_—___ 
Company/Private Address 


Expiry date 
‘Semmature 
ed 


highest standard. 












The complete 
monthly guide 


The rewards of life overseas are big - a better job, 
More money, lower taxes, a higher standard of living 
and a fot more. You can easily double your income — or 
do even better — with the right advice. 

Probably the very best advice for expatriates is in 
Resident Abroad. Every month you can look forward 
to news and comment, entertainment and hard 
information. Ways to make money, ways ta save 
Money and a host of ideas on how to spend itl 


EVERY MONTH RESIDENT ASROAD COVERS 


As well as the best investment opportunities and the 
neatest tax plans, Resident Abroad covers just about 
every other subject you're likely to need an expert 
view on while you're abroad. it’s all presented in a 
clear readable style so you can plan your moves with 


. There’s more to life overseas than money. When 
you're considering your children’s education, when 
you're wondering about prices in the UK, when you're 
choosing airlines, cars and holidays, tum to Resident 
Abroad for an informed view. 





Published by the Financia! Times 


Resident Abroad is written by an expert team from FT. 
Magazines. As you would expect from a sister 
publication of the F.T., the quality of reporting is of the 
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The FT proposes to publish this survey on 
6th March 1991. 

It will be of particular interest .to the 93% and 
40% respectively of Chief Executives in the. UK/ 
Eire and Europe who are regular FT réaders? If - 
you want to reach this important audience, call. - 
Chris Schaanning on 071 873 3428/4823 or fax: - 
071 873 3079. ‘ Fp eS 





solid, impartial advice‘on.all aspects oflivingand ary 
working overseas. News is interpreted from your’ : AL, 


viewpoint as an expatriate. ° 









We would like you to see for yourself how Resident 
Abroad really is the complete guide to life overseas. 
Simply fill in the coupon below and send it to the 
address shown. We will send you the next 2 issues of 
Resident Abroad free of charge. : 


If you decide to become a full subscriber, you are 
protected by a Money Sack guarantee. Should you 
decide ta cancel at anytime, the unexpired portion of 
your subscription will be refunded in full. 





























You can cancel your trial subscription after the second 
issue and owe nothing. Or you can go on receiving the 
magazine every month after the first two. You stil) pay 
nothing for the introductory issues you receive. 
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UK Living costs “Fi A Subscript 

UK house prices 27 Park Strect. Croydon CRO TYD. UK, ree House. 
What's on overseas 

Pri as, Yes, Please enrol me as a tial subscriber to Resident Abroad. | 
wav eae understand | will receive 14 issues for tha price of 12. 1am 


free to cancel it anytime and receive a refund for the 
unexpired portion of my subscription. 


Please tick 

appropriate box. N. Aftica & Middle East Restof World = - 
(Tuk: eg6 LJ £48 airspeeded U1 £51 airspeed 

{ Europe: £42 11255 alrmait ! ] £67 airmait 


Payment must accompany erder. 

(]Cheque payabie to FT Business information Ltd, 
f ] Credit Card - tick cholce zg 
[JAmex (Diners[F VisaC] Access 

Card No 


Expiry Date. 
SOCK CAPITALS PLEASE 
MriMirsiMiss 


conenyPi Ale 


tuuny oS ee 
Sewmy—__________postGode 
ee Re SS 
Registered Address: Number One Southwark 


. t Bridge, London $E1 SHL. 
soe and may Oe seat or aa aES 9 NCCP YOU Informed af aohar £5 
= on oe = 





I 
t 
' 
I 
i 
I 
I 
i 
I 
! 
! 
t 
t 
I 
{ 
i 
I 
1 
! 
I 
i] 
I 
I 
I 
{ 
a 


== os om 
ee ae ee 


[WR 
leew ns evar ene Contiquad an Dans TH 


FINANCIAL TIMES WEEKEND FEBRUARY 9/FEBRUARY 10 1991 


€ ; LONDON STOCK EXCHANGE 











teady close to a successful account NO RS OE OT ree 


































































Insurers hit 












































































































































UK STOCKS Government Secs S416 ai 84.70 «84.64 ass 8115 sain 7A13 ws ann 
f, rounded off a (eress1y_ (0ve/ag) 
highly su Account showed the Footsie Index at City analysts predict a further Flied Iniereet 60 0153 G47 9945 OO47 8155 9300 G80 1054 5059 
is ccessful two week _ Dealing Dates 22452, w net gain of 1.5 on the dip tn in ion in Jon oe pais : ce y (uaroi) aavarag) teerts47) (3/1/75) 
esterday, idatin: san 28 Feb . around a annualised rate. Ovdimary Shere 2 TTB 2 IRB 17248 T0DG SAT ERS 15104 2B 44 
Tecent fees in eee ther ~ _ me The Index has gained 1422 However, some analysts, é (3rrfe0) (24/0700) _ (5/0/80) 
only moderately affected by taa ab 7 Feb 7 Mer 7 points or nearly 68 per cent including Mr Ian Harnett at Gold ianen, Tal ISt7 2) HQ IMS Me SS 2 THT ASS 
severe weather problems in the foe cn ins over the two week trading Strauss Turnbull, question ; ee) ) (1572789) (26710771) 
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plunged $1% to $18% following 
news that the company 


quarterly dividend to 10 cents 


<_ Trading was also heavy in 
maker, which reported. disap 
rr, Wi 
pointing fourth quarter results 
after the market closed on 


high as $50% last year, 
shimped $1 to $10% at midses- 
sion. Shares in Nike, another 
leading sports shoe maker, fell 
$1 to $49 while Reebok rose $% 
to SIT%. 

Rumours that Sony of Japan 
and Castle Rock Entertain- 


Pictures about acquiring the 
troubled film and television 
studio helped shares in Orion 


% jump $1% to $12% in spite of 
denial by ra * 


said late on Th that it 
plans to appeal against the 
2m it was ina 


ASIA PACIFIC 


Nikkei rises on ho 





SHARES, bonds and the 
was ue Keeney ors teste 
Siscount, rate eur tthe Us 


Tose 18,42 to 1,805.28 and in 

London, the ISEB/Nikkei 50 

index rose 3.42 to 1,401.67. 
Interest 





Cieso Systems rose $1% to 
$584. The company turned in 
Second quarter net income of 
ST cents a share with 
23 cents a share on sales which 
surged to $43.9m from $16m. 


Canada 


TORONTO stocks resumed 
their recent upswing in heavy 
trade after a short bout of 
early profit-taking. The com- 
posite index gained 12.3 to 
3,443.9 at midsession. Advances 
led declines by 244 to 167 on 
volume of 20.03m_ shares. 
with transportation, pipelines 
wil portation, pipeli 

and banks leading the way. 

Among advancing shares, 
Corel Systems rose C$1 to 
C$20%, Northern Telecom 
gained C$% to C$33%, Imperial 
class A shares added C$% to 
C$59% and Horsham firmed 
CS% to Ces. 

Noranda Forest dropped 
Cs% to Css”. The paper and 
forest products company 
reported a fourth quarter loss 
of 62 cents per share versus a 
profit of 22 cents. 


SOUTH AFRICA 
GOLD 





shares recovered 


orders. Other in the 
Mitsubishi group rose on 
Tumours that they were 

to reduce losses cal b 
their Mitsubishi 


SES 











interest rates by half a point 


appears to have spread a touch 
of optimism around a market 
beset by dismal tals. 


same as German central 
bankers themselves, 
taken heart from the show of 


EUROPE 


Bourses 


BOND MARKET improvement 
and short-covering lifted 
bourses yesterday and the 
FY-SE Eurotrack index, which 


14 1990. The index gained 28 
per cent on the week. Turnover 
was estimated at FFri.7bn 
after FFFr2.4bn. 

Oil stocks continued to be in 
the limelight. Elf was the most 
actively traded share, with 


traded. 
FRANEFURT improved as 


lunar new holidays. 
Fone recovered 


HONG 

an on hopes 
of lower interest rates. But 
after the market closed, the 
local banking , cartel left a 
unchanged. The Hang Seng 
index rose 25.11 to 3,359.09, up 
4.2 per cent on the week. Turn- 
HE$L27bn from 
BKS1 Shares in the Jar- 
dine group declined on 
rumours that it was about to 
After hours, the group 
had been granted dual 

rights in Singapore. 
NEW ZEALAND was 
as second-line stocks advanced 
but blue chips, which had 
soared on Thursday, suc- 


a 
gs 
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FT-ACTUARIES WORLD INDICES 


out, the fastest growth in the 
German economy years 
rewarded investors with the 
worst stock market perfor- 








. With temporarily lower 
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‘© Bulls revive ding opp we 
_ {t TI 9 From Frankfurt, Katharine Campbell explains how cyclicals, like chemicals, have had a new lease of life. 
£ ge a er ursda y S INCE the outbreak of war low. interest rates, some brokers © 
ge in the Gulf, hardly an Anticipating such moves have been tipping financial 
t e aspect of everyday life in from published information stocks, such as the big three . 
By ro it-taki Germany remains untouched. about open positions, as well banks. However, while they. 
3! ng Carnival celebrations have as from DTB traders is are undoubtedly faring well in _ 
$: been abruptly cancelled, state a possible antidote to east Germany, overall commis: - 
: 3 election rallies called off - even well-founded basic cautious- sion earnings this year are 
neve cross-appeal. childrens’ pantomimes deemed ness. Other trading opportani- expected to be modest. Fur-- 
. Wall Street ine Ios ny Posted beories inappropriate. ties have come from clearly ther, long-term interest rates 
$y q % pod BULLS renewed their parent of United Airlines, aged to ae oak ae SOT eed bc shares Cn tte ant of oe ee i : 
- Market stampede r- added $1 to $138, AMR rose $% ket one morning a8 a Jarge The three big chemical much can change by then, And - 
y morning after a day's to $56% and Delta Air Lines crowd — objecting to the fact stocks clearly fall into this cat- interest margivs, if anything, | 
respite, sending US equities improved $% to $73%. the market, in tune with the egory. Bayer, Hoechst, and are under pressure because of - 
Zegor ye er Karez in over-the-counter trading, rest of the world, had risen 7.6 BASF all hit lows, slumping the rise in short-term rates. . 
gore re i ae Seagate Technology gained $'4 per cent on the news of the below book values at the begin- he worst performing . 
Indust we le Dow Jones to $144: in heavy trading. An fighting - obstructed the of November with 5 | sector since January 
industrial Average was 16.50 \ssue of 107m common shares entrance to the stock exchange for instance, at _DM199.70 and has been department - 
gher ai 3.82173, considerably in the company was priced at building in Frankfurt. Hoechst at DM181.10 on stores, partly showing a sea: ~ 
a above Its lose last of $4 late Thursday through Sal For several days thereafter . On sonal wealmess but with ner. - 
ga .730.69. Secondary issues, omon Brothers. The shareshad the stock market seemed closed at DM241.60 and vousness about Gulf costs, and 
Bi which have performed strongly been held by Control Data, almost p sed, wi M226. the higher consumer taxes 
He this week, saw the Nasdaq which disclosed vlans to sell tumover u DM3bn. But Ali three have been given an which may follow, ing 
@ composite add 0.86 to 435.87 at its stake in January. that listlessness has now heen boost by the perverse the spiral. Both Karstatt and 
Be midsession. a a. On ‘Thursday, prof- Amgen slid $2% to $77% dispersed, at least tem 7 behaviour of of] prices Kanfhof have sizable travel . 
é arene. Sitar eocee days of after the company’s president by a rather surprising agent. the war started. However, at businesses which have made 
down 20.0 to 2.810. am Hany Heer resigned inex. Scatrorerelal “secision et the oe e eee ther saves ee analysts y 
eee - ie . 
Goodyear Tire & Rubber pectedly end of January to raise official that the world will pull out of wondering if the pessimism 


has _ been overdone - with Kar- 
stadt for instance recently . 
pointing out that, while sales 
have of course suffered a 


Spain and so forth. Kaufhof 
recently revealed that 1990 
profits would be up some 30 
per cent during 1990. : 


encouraged by bond market improvement 


respectively for 
midsession. Volume rose from 
DM4.1bn to DM5.4bn. 


pes of interest rate cut-- 
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‘THE NORDIC index recovered by 4.2 per cent in 
January, after falling for the five previous 
months, according to statistics compiled by 
Oslo bourse, writes Karen Fossli. 

Stockholm showed gain, rising 
11.7 per cent, followed by Copenhagen which 
rose just 0.4 per cent. Helsinki was the biggest 
loser, falling 8 per cent against Oslo’s 7 per 


Oslo was the most liquid of the four in Janu- 


ary, turning over 43.9 per cent of its market share issues 


January was $3.84bn, with trading 
shares worth $2.02bn, followed by Oslo at 
$903m. Nordic oo companies raised $163m through 


capitalisation te 54.1 it in 
pit : compared per cen 

The combined market value for the four 

$18.91bn, led by Stockholm, val- 





an improvement in sentiment 





Cir slipped Lé6 to L2,374 at 
the close but reached L2,420 
later on active buying. The 


luz, too, had been oversold, 
closed. 















rather than volume. Heavy cents lower at F1169.50 while Comit index rose 3.26 to 522.81, yielders. The cash market 
snow kept many traders and BAM was steady at F172. up 6.0 per cent on the week. index ciosed $4.30 higher at 
investors at home. The CBS § MILAN saw continued buy- STOCKHOLM reviewed its 5,121.17, 8.8 per cent better on 
tendency index closed 0.2 ing interest in companies con- treatment of Ericsson, which ISTANBUL stabilised 
firmer at 819, up 1.9 per cent roiled by Mr Cario De Bene- shunped SKr22 to SKri77 on after two days of heavy selling, 
on the week. detti, Cir in particular. Dealers Thursday’s news of shaky The index closed at 4,768.01, up 
The prospect of lower inter- said there were signs that the and left the 48.31 on the day and 7.6 per 
est rates has focused attention group was buying its own 38 shares SKr7 higher on the cent higher on the week. MAD- 
on the building sector on hopes shares, perhaps to prepare for day at SKri84 Tornover fell RID’s general index rose 1.03 to 
that cheaper borrowing will a capital increase after the SKr468m to SKr879m. 240.62, up 43 per cent on the 
boost housing starts. In addi Gulf war was over. was talk that Electro: week. . 
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Mandela warns EC 
not to lift sanctions 


By Patti Waldmeir in Johannesburg 


MR Nelson Mandela threatened 
yesterday to turn South Africa 
“upside down" unless the 
European Community 
rescinded its decision to begin 
lifting economic sanctions 
against Pretoria. 

Addressing a press confer- 
ence to mark the anniversary 
on Monday of his release from 
27 years in prison, an obvi- 
ously angry Mr Mandela com- 
plained that the African 
National Congress had not 
been consulted about the EC 


move. 

The deputy ‘president of the 
ANC warned of a popular 
uprising against any decision 
to review sanctions, saying: 
“Once our people realise they 
have no friends in the interna- 
tional community it will be 
very difficult to control them, 
50 angry will they be." 

Mr Mandela warned Euro- 
pean businessmen that “if the 
European Community decides 
to review sanctions ... the situ- 
ation of the country will be so 
unstable that no serious busi- 
nessman will want to invest”. 

While Mr Mandela was argu- 
ing for sanctions, Mr Barend 
du Plessis, South Africa's 


finance minister, was warning 
in Cape Town that his country 
could become ungovernable by 
the mid-1990s unless economic 
growth resumed now, with 
renewed access to interna- 
tional capital vital 

“Unless we can now very 
rapidly increase growth... by 
the mid-1990s it will be virtu- 
ally impossible, if not totally 
impossible, for anybody to gov- 
ern this country on account of 
the number of unemployed.” 

The ANC has been fighting a 
rearguard action on sanctions 
for months, insisting that they 
be maintained, while the inter- 
national community has 
moved inexorably towards lift- 
ing them. Yesterday, Mr Mand- 
ela said the ANC would nat 
call for sanctions to be lifted 
until all apartheid legislation 
had been scrapped and blacks 
had the vote — conditions 
which may take years to meet 
~ although he conceded the 
movement might make a “dec- 
iaration of intent” earlier on. 

The EC, he said, was making 
an “error of judgment” in wish- 
ing to reward President 
F.W.de Klerk for his recent 
commitment to repeal most 


remaining apartheid legislation 
within months. 

The EC has said it will begin 
preparations to lift sanctions 
as soon as legislation is pres- 
ented to repeal the Group 
Areas Act, the Land Acts and 
the Population Registration 
Act, the remaining corner- 
stones of apartheid. 

Mr Mandela's threats are 
likely to have been partly rhe- 
torical. Attendance at recent 
ANC rallies, including one 
timed to coincide with Mr de 
Klerk’s speech, has been rela- 
tively low and the atmosphere 
jovial. The ANC would have 
difficulty organising a huge 
demonstration to protest 
against EC action. 

Mr Chris Stals, governor of 
the South African Reserve 
Bank, the central bank, said 
foreign investors were already 
taking a more positive view. 
“but it will take some time to 
restore business confidence”. 

Mr Stals and Mr du Plessis 
said they would maintain tight 
monetary and fiscal policy in 
spite of political pressures to 
stimulate the economy, which 
is in recession. 
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Barend du Plessis: will retain tight monetary policy 
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Fimbra acts to stem insolvency fe 


By Richard Waters 


THE spectre of looming 
bankruptcy was played down 
yesterday by Fimbra, the self- 
regulatory organisation for 
independent financial advisers, 
although it announced a fifth 
of its workforce was being 
made redundant. 

A statement from Fimbra, 
one of the City’s five invest- 
ment watchdogs, added that an 
overhaul of the regulatory sys- 
tem was needed to put it on a 
firm financial footing. 


The statement from Sir Gor- 
don Downey, Fimbra's chair- 
man, followed disclosure ear- 
lier in the week of a 
confidential letter from him to 
Mr John Redwood, corporate 
affairs minister, saying insol- 
vency was “a very real threat”. 

In the letter, Sir Gordon said 
difficulties arose because Fim- 
bra's members could face high 
compensation claims which 
May put many out of business 
or force them to become agents 


“Insolvency is a theoretical 
possibility, but not a probabil- 
ity which we envisage, and 
would only occur if remedial 
steps are not taken on lines 
which | we have already pro- 


This referred to his earlier 
call to bail out Fimbra mem- 
bers, and restructure the 
investment regulatory process. 

The Securities and Invest- 
ment Board, the chief invest- 
ment watchdog responsible for 


The regulator also played 
down the fear that some cus- 
tomers of failed investment 
firms could find themselves 
uncovered by the Investors 
Compensation Scheme. Fimbra 
had said it may have 2 legal 
case for members to refuse to 
pay compensation for losses 
which resulted from actions 
before August 1988, when the 
scheme began. However. SIB 
said in its counsel's opinion 
the retrospective nature of the 





Fimbra yesterday announced of life assurance companies - authorising the operation of scheme was legal. 

40 redundancies it said in turn undermining Fimbra’s self-regulatory organisations, 

this would not'reduce the level finances. also played down the danger to Background, Page 5 

of investor protection. Sir Gordon's statement said: Fimbra’s finances. Editorial comment, Page 8 
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War forces easing | 1aq comms nore: 

against them. Life will become 
progressively more unpleas- a chemical 
ant.” 2 


of airline rules 


By David Gardner in Brussels 


THE European Commission is 

to relax a range of reg- 
ulations on airlines temporar- 
ily, to help them through the 
drop in business caused by the 
Gulf war, Sir Leon Brittan, EC 
comperttion commissioner, 


~ The measures he outlined 
respond to most of the items 
on the shopping list the large 
European carriers brought to 
Brussels last week and are 

be presented for- 
mally within two weeks. 

Sir Leon told an Institute of 
Directors meeting in London 
that applications for fare 
changes and the approval of 
joint ventures would be 
speeded up to enable airlines 
to respond quickly to events. 

Capacity-sharing between 
two airlines, which the com- 
mission had cracked down on 
as a means by which airlines 
carved up routes, would be 
considered sympathetically for 
the next three months if con- 
sumers did not suffer and air- 
lines with lower costs were not 
frozen out. 

This will not entirely satisfy 





AILING east German airline 
Interflug is to be closed 
because efforts to sell it have 
failed, Treuhandanstalt, Ger- 
many’s privatisation agency, 
said yesterday, Reuter 
reports from Berlin. 

Industry officials said the 
decision could open the way 
for a takeover. 


the carriers. One airline indus- 

eal nar aed 
ng war 

fall-off in traffic could continue 

far longer if passengers did not 

fly through fear of terrorist 


On state aid - the most con- 
troversial issue - Sir Leon 
sald each case would be consid- 
ered rapidly after details were 
given to the commission. 

Sir Leon however stressed: 
“The community does not have 
pi ie rage cle of 
Te or any 
our liberalisation or competi- 
tion policies in air transport.” 
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Qutlcok: western England, 
Wales, western Scotland and 
Northern Ireland will be brighter 
with scattered ‘Snow showers. 
The eas will be bitterly cold with 
Snow showers, but winds will 
become lighter. 

Outlook: remaining cold, but 
Snow showers will be less 
widespread. 
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Of the Iraqis’ 500 front-line 
combat aircraft, the allies have 
destroyed 100 on the ground or 
in the air, while 60 are trapped 
under damaged shelters or on 
unusable airstrips. 

In Riyadh yesterday, Major 
General Robert Johnston, 
Chief of Staff of US Central 
Command, announced that 13 
more Iragi aircraft had fled to 
Iran, taking the total to 147. 

With the war now entering 
its fourth week, Mr King 
emphasised the sheer scale of 
breaking President Saddam 
Hussein’s war machine, “It has 
been difficult to demonstrate 
the awful colossus that was 
and is the Iraqi war machine,” 
he said. 

He said that when allied air- 
craft had hit an ammunition 
dump near Basra last week 
causing an explosion described 
by US commanders as volca- 
nic, only 137 of the 1,000 stores 
at the site had been destroyed. 

_ Aware of criticism that allied 
aircraft were attacking a wide 
range of targets Including 
infrastructure used by civil- 
jans, Mr King said the coalition 
bad deliberately not attacked 
Iraq and Kuwait's water sup- 
ply. Shortages in Baghdad had 
been caused hy “collateral 
damage” from bombing and 
shortages of electricity for 
pumping. 

{raqi deserters are continu- 
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ing to trickle into Saudi 
Arabia. The total is now about 
M10, including 50 officers. Most 
of the prisoners of war are in 
Saudi hands. Lieutenant Gen- 
eral Khalid Bin Sultan, the 
commander of the Saudi forces, 
said yesterday that interviews 
with deserters had reveuled the 
existence of an Iraqi “execu- 
tion battalion.” The job of this 
battalion was to deter would-be 
deserters. 





Saab Auto 


deficit included extraordinary 
losses of SXKr1.39bu largely 
related to provisions for the 
Maim6é closure and other 
restructuring. The decline in 
the doliar caused exchange 
losses of about SKr200m. 

The closure of the Saab plant 
in Malmé is a setback for 
Swedish industrial policy and 
for the country’s Social Demo- 
cratic government, which is 
facing a difficult general elec- 
tion in the autumn with its 
popularity at a low ebb. 

The government helped to 

rsuade Saab in early 1986 to 
locate the plant at Malmé with 
the offer of state subsidies to 
cushion the blow of the closure 
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of the Kockums shipyard in 
the city, the country’s last mer- 
hant shipbui racill 


Sweden's industry minister 
Mr Rune Molin said he deeply 
regretted Saab's decision, par- 
ticularly as it would lead oe a 
serious employment problem 
in Sweden's third largest city. 

As a consofation, 
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ar Thorn-EMI 


makes offer 
for contro) 
of Thames 
Television 


By Alice Rawsthorn 


THORN-EMI, the music, 
lighting and defence group, 
yesterday made an offer for 
control of Thames Television, 
the UK's largest independent 
television company. 

The offer, which values 
Thames at between £124.1m 
and £148.9m, should end 
uncertainty over the future of 
a 56 per cent controlling hold- 
ing in Thames held jointly by 
Thorn and BET, the industrial 
services group. The stake, 
which was pat on the market 
Jast spring, has failed to 
attract a buyer. 

Thorn’s offer for BET's 
shares, which triggered a bid 
for the whole group, will pre- 
vent uncertainty over the 
stake from jeopardising 
Thames’ chances a 
its franchise in the auction of 
TfV licences. 

BET has agreed to sell its 28 
per cent stake to Thorn for 
250p a share and two perfor- 
mance-related payments of up 
to 50p a share. This values the 
BET stake at between £34.5m 
and £41.4m. Thames’ shares 
were worth 476p on the day 
Thorn and BET pat their stake 
on the market. 

The fall bid by Thorn was 
triggered by Stock Exchange 
rales which compel anyone 
with more than 29.9 per cent 
of a company’s shares to bid 
for the remainder. However, 
Thorn hopes that other share- 
holders will retain their shares 
~ Thames” independent direc- 
tors are advising them to do so 
~ to enable Thames to retain 
its stock market Listing. 

Ms Bronwen Maddox, televi- 
sion analyst at Kleinwort Gri- 
eveson, said the price reflected 
the “straitened circumstances” 
of BET, which has denied 
rumours about its stability. Ms 
Maddox said the offer price of 
300p a share equated io the 
break-up value of Thames if it 
loses its licence. 

Thorn plans to raise £30.4m 
through a placing of 13m new 
shares at 625p each for which 
SG Warburg, the merchant 
bank, is arranging subscrip- 
tion. Thorn’s shares fell by 18p 
to 633p on the announcement 
and Thames’ by 20p to 271p. 

Thames, known for pro- 
grammes such as Minder, may 
face competition in the auction 
of ITV licences from counter- 
bidders, which could incinde 
Carlton Communications. 

Yesterday, Thames disclosed 
a fall in estimated pre-tax 
profits to £11.5m in 1990 from 
£26.4m in the last nine months 
of 1989. Its UK advertising 
revenue has been hit by the 
recession and Reeves Enter- 
tainment, the US production 
company acquired last year, is 
performing poorly. 


A Thorn in the side, Page 7 
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Thorn EMI hardly needs to 
underline its reputation for 
putting busi the mar- 
ket and promptly taking them 
off again, With yesterday's bid 
for Thames Television, the 
compally appears going 
one further and playing a risky 
game of double or quits. Thorn 
might argue that its existing 28 
per cent stake left it with little 
choice. With Thames’s fran- 
chise up for grabs in April, its 
ownership must be sorted out 
quickly. Thorn’s only alterna- 
tive was to let the situation 
drift and watch the value of its 
stake decline. 

All will be wel ane 
judges come up wil i 
answer in April. But with such 
as Carlton Communications 
presumed to be after the Lon- 
don weekday licence, Thames 
is scarcely home and dry. That 
attaches some weight to the 
question of what Thames is 
worth without the franchise, a 
subject on which more is prom- 
i in the formal offer docu- 


esterday. 

independent directors doggedly. 
maintain that the underlying 
value is considerably more. 

Thorn's gamble may yet 
come off. In the Jonger term, it 
will do nothing to dispel City 
confusion over its strategy. 
And in being forced to make a 
full bid, Thorn may find itself 
following such as Sir Ron 
Brierley in ending up with 
much more of a company than 
originally intended. Minority 
shareholders in Thames may 
want to stay for the ride. But 
last night’s price of 271p — 2lp 
above the up-front payment ~— 
already includes an element of 
hope deferred. 


Markets 


Evidence on the depth of the 
UK recession was piling up 
again yesterday: commercial 
vehicle sales in January down 
31 per cent, British Airways’ 
short-haul passenger traffic 
down 11 per cent. The market's 
expectation of a base rate cut 
grows accordingly. A fortnight 
ago, three-month money was at 
14 per cent. It is now at 13% 
per cent. The ster! futures 
market is betting that it will be 
under 13 per cent by the Bud- 


get. 

There is an interesting ele- 
ment of wishful thinking here. 
The market is well aware that 
a full-point cut might not be 
possible without a sterling 
devaluation. But the point has 
been reached at which both the 
gilt and equity markets can 
contemplate de t 
equanimity or even enthusi- 
asm. The scale of the recession 
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that for the UK to devalue ‘at - | 
the first whiff of grapeshot | 
would. finish its credibility. in - 
the system. In effect, to. 


devalue would be to leave the 


ERM. The consequent blow to.. 


Mr Major’s political standing 


would doubtless raise the. 
chances of a Labour victory. It. 
i _ another short: 


against 
reverting to old-style monetary 


Of course, Mr Major is ina | 
. Jam either way. As the market © 


is well aware, the Tories’ 


standing r 

moves closely in line with 
interest rates and unemploy- 
ment, To that extent, it might 
pay to duck out of the ERM 
now, slash rates by three or 


let the system operate as 
intended, take the chance. of 


overkill and hang on until © 


1992. If My Mafor is the rati 
creature he a) to be, 
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Fidelity Funds. | 
The investment range - 
for today’s markets. . 


With heightened volatility in world stockmarkets 
international investor, investment flexibility, choice and first-class fund management 
expertise are now more important ; 
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to dump the chairman. Now 
the issue is money 2. Fion- 
bra’s members are, having 4s 


‘hard a time as anyone else, But 


being asked to” 


inflation. It is precisely this _ technical 
which has .. It. 


-the FSA and cannat-justify '. 


‘spending much mre on it. The 
real power lies with the Securi- 
-ties, and Investments 1 

‘is very hard for-the SIB. 
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ers start to switch their focus. 
from traditionally. defensive 
stocks to the. bombed-out 
recovery plays.’ 
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Our global investment range 
is one of the most comprehensive 
available and provides investors 
with unrivalled opportunities for 
international investment. 

With Fidelity Funds you have 
the choice of where, when and 
how to invest -around the world- 
backed by the global investment 
expertise of the world's largest independent investment management organisation. 
eee and further information please contact any of the Fidelity offices 

tS iow. . 


London: Hilary Smith 44 71 283 9911 
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URT RONSCH can no 
eg 
ms. Si i 
his half-derelict, half. 
pecnatucted factory 


Last year Ronsch exercised the 
tight of former owners to repur- 
chase nationalised properties. He 


tormnous Process of privatising 

em. 
Even now Rénsch's' struggle with 
the Treuhand’s civil servants, many 
cad witch opprensel bie 


factory was legitimate provi 
that he had a business dian te 








to sell investments to the pub- 





tives, notably building society 
investments. ‘ 





how you like, but after five 





very restless if things are not 
going well, especially when 


ing 1987. 


a week return (capital growth plus net 
eh 
altho not reasol 

ae w 3 age UK inflation, which works 
forget that they are still show- out to have been 6.2 per cent a 


One problem, however, is 

-equities has become a serious that the typical unit trust has 

“problem for unit trust compa: been burdened by ever-rising 
and i 


charges. 

The front end sales charge is 
lic. now often 6 rather than 5 per 

‘Traditionally their sales pat- cent, and the annual charge 1.5 
ter has been that, whatever the rather than 1 per cent, not 
stock market's ups and downs, counting further deductions 
over the long term equities will which may be made from the 
deliver worthwhile extra per- fund for dealing, custody and 
formance over low risk alterna- so forth. 

So over a period of five years 
an Liat a a pu is 

‘ou can define fong term likely to underperform the 
. underlying 


ears private investors to 3 per cent a year, simply on 
i ct aot grounds of costs. 

The All-Share Index actually 
they have to endure volatility produced an annual rate of 
such as that experienced dur-. return of: 112 per cent in this 


Weekend FT 


chasing what is, by east German 
Standards, 2 good property not far 
from the city centre, half of which 
at least has been modernised 
because its output was mainly for 
Schubert does not make the 
point, but speculation, especially 
property speculation, is one of the 
foundations on which the new east 
German ecoromy is being built. 
Rénsch, huwever, wants to re-es- 
tablisn the business he founded 
before the Second World War and to 
pass it on to his son, who has 
pereet to leave his job wee the OS 
puter company NCR in Augs- 
burg in the west to join him. 
The motives of those who are 


Ronsch has been given an annual 
order for 120,000 electric toasters — 


‘The rise is in large measure a reflec- 
tion of past indiscipline on the fac- 
tory floor, 

“We produced 1,000 toasters in 
June of last year. in December it 
was 2,253,” he says proudly bran- 
dishing the neatly handwritten 
worksheets and adding: “The work- 
force has only risen from 160 to 200 


DDR this year. 
In spite of this heavy commit- 
ment of the corporate sector, the 


stock market by 2.5 








Solid real returns 
have given rare 
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As east Germans struggle to 

meet the challenge of market 
economics, Stewart Fleming 

meets the capitalists who 
came in from the cold 


coming months will be hard ones in 
the east. 
This year unemployment will 


books even thongh there has been 
no work for them. it is widely 
assumed that most of the 1.7m 


The wintry forecast for depositors 


lems, the other side of the pany profitability which was 


4 story is that short-term inter- such 

Long View est rates have been very hard being rapidly eroded: from over 
to beat in the past few years. If 15 per cent in 1987 the share of 
you can roll them up grossina ross trading profits in GDP 
Tessa, so much the better. 

According to the Halifax the third quarter of 1990. True, 
Index used by Money Manage- 
ment the annual real return on appear to have noticed this yet, 
a building society investment but British investors should 
has averaged about 2.6 percent have taken heed of the experi- 
over the past five years, 
is a phenom igure: during being sustained by currency 
the 1970s there was a negative depreciation and interest rate 
annual real return of 6 percent cuts, and in local currency 
overall on building society terms is about 7 per cent ahead 
share accounts, peaking with 4 of a year ago — but to a British 
shocking 14 per cent loss of investor that gain has been 
purchasing power by savers more than eliminated by a 16 


during the single year 1975. 

Even though the value of Pet cent loss on the dollar. 
during iene retail deposit os coming for the high interest 
were held to about 7.5 per cent ‘ate stratery. The way things 
net through controls and car. re going the real money sup- 
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That was the escape route 


moving too quickly in the eyes of vants, most of then former East 
German citizens with no business 


some, too slowly in the eyes of oth- 
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ply will be reduced by defaults 
and a contraction of the finan- 








Renaissance in Dresden 


Mlusiration: Ashley Licyd 


How you can harness the excellent performance of investment trusts. 


How you can earn over 17 f 















“. party member who knew nothing buying businesses in east Germany soar to around 20 per cent as stand- oing ag western 
about the shusiness but owed his differ, but some patterns are emerg- still agreements wath trade unions a oe in cen he says 
position to } s loyalty to the regime, ing. One is the extraordinary ran out and more and more compa- that the east of the country is a 

was noi re ne gary 90 K got amount of support from the estab- nies begin to dismiss workers who region which Jacks leaders. 
says Ronsch. Ushed capitalist concerns in the they have been keeping on the * we were told what to do. 


, some east 
Spent borrowing money, wanting 
vat borro money, 
either huge amounts which bear no 
relationship to their ability to 
Tepay, or such modest sums it is 


been spying on their families, about founding a perfect new 
friends and neighbours, society.” 


, Says that 
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WHO'S THE BEST JUDGE? 


YOu ARE. But only when you're in possession of all the Facts, like: 





from investment trust income shares. 


began to buy back the electrical his company's only product ~ from i 

household equipment manufactur. WIK, a company in'Essen which is aeke ceuisions. We have 60 leer to 

ing concern from the Treuhand, the providing him with a more modern Just how difficult that can be is ' 
German government agency which production line, which it is moving by a banker who says ‘ 
has taken control of the 27,000 busi- from a ‘in Spain. Productiv- that, lacking experience of a market 

nesses in the east and is in the ity has climbed since he took over. economy, i 


VO tis wm oe 


people.” reali hich 
ensure employment levels at the Support from the west is com- ee ee 
s pant he still has to come up with mon. Deutsche Bank, the largest stress for a people who 
= “DMim to complete the purchase, German bank, and Dresdver Bank are already onder more q 
Fifty years ago Rénsch was typi- together bought contro! of Kredit- Pressure than perhaps they realise. q 
cal of the small bank, the leading east German “People are easily wounded, they 3 
who had to make the area of banking concern. The two divided Jack a political identity. They have r 
Germany around Saxony and Thi- ‘Kreditbank and its branches lost a country and like a child who a 
tingen one of Europe's most vibrant between them and took on its staff, the father is a = 
centres of industrial capitalism. without interviews. Dentsche Bank are sometimes consumed 2 
Rénsch’s courage in taking on the has sent 1,000 employees east, in workers categorised as working with guilt about the past and about 
task of his business is a effect setting up a parallel top man- years,” satd a western a 
sign that the of the area agement structure alongside the workplaces and will be joining the businessman working in east at 
are reasserting themselves. 8,000 workers it acquired in the half million already on the unem- : y- 
Members of the $50,000 strong takeover. it Lis Dr Norbert Walter, chief economist ers, in selling off the businesses and , Managed by a handful Old men such as Rénsch only fie 
Soviet army who are to be seen on But European businessmen Some will be having the same of the Deutsche Bank, is one of the property in its portfolio. of west German and have the time to mourn the past. ie 
the streets are a reminder of the watching economic d tsin thoughts as Andreas Pol , a those warning that labour shortages The right of repurchase granted ii hope to reconcile the Lindner is young enough to face up ly 
past, their made all the east Germany say that more than engineer employed now asa in Germany will mean that more to some old owners, including many conflicting objectives which they to the need to conquer it. a- 
more ominous by the threat af civil economic calculations lie behind porter at Dresden's Bellevue foreign workers will have to be who are now foreign citizens living Driving past the ruins of a city an 
war looming in their homeland. But the strenuous efforts of west Ger- “Everything is very uncertain now. brought into the labour force. abroad, is a legal minefield for The impossibility of the task means still by an act of Allied ven- Ss, 
insecurity is more deeply rooted man companies to rebuild the east. I want to go to the west where I It is a development which could would-be purchasers. The Treu- that privatisation will be an open geance in the Second World War, he ‘ 
than this East are finding “They ig never, do i:'hi any proud cern three, Uines.as much,” Bet anaehiae leadtomieen tae aul eaisgan cai aa wound in the new Germany for oer, Nerang the tethte Gina be 
although their revolution was . ,," says one who sees 2. says. gastarbeiter (guestworkers) ill maintain employment + months, perhaps years. » recalling wi = 
largely peaceful it is far from pain- patriotic impulse at work, “They The brutal reality, according toa in the '60s and "70s, els and have a b some of the Resscuasarad ar ieniars on tee 
jess. They face the threat of mass give east concerns rtanage- businessman working for a west that the most likely source of such term future rather than just a businesses have streets of Dresden just over a year roy 
unemplo} ; the steady elimina ment ts for weeks and company in Dresden, is tshour is Already, says one to turn a quick the difficulties and the disadvan- ago, he adds, “certainty has ‘ 
tion of state subsidies for every- months, they take east Germans that the anticipated unemployment west German banker, the influx of profit, coupled with the problem of which them as they happened which was just. Busi- 
from rents to rail fares, and back to the west to train them.” It is needed “to drive people to new Polish prostitutes into Berlin is valuing assets in an economy face the challenge of competing in nesses have been sold to the wrong oy 
the of bot just is the mirror of the efforts jobs.” causing tension. has no fanctioning market system, the economy. ..the party members who 18 
their roads but also their lives. It is | which the German and state Rising unemployment will be are just some of its problems, Hartmut Kummerow and his them were not echialiy: Shr 16 
task which for many will involve Governments are making. ome fear that the discon- one of several sources of inten- It is criticised not just for selling technical assistant We pid. But in some ways it is : 
thiigration, for others retraining This is not to that the tent aroused by rising social tension in the eastern out the best business too ner are running not a ofan to the post-war period when for 
and for most coping with the ten- west German are behav- unemployment will be states of Germany as the safety net but also for ha’ disposed of och German c merate as gxample, judges who had, worked 
sions surf: in a society in ing in a way which is inconsistent the need to which smoothed the transition toa ers to officials of regime. pri subsidiary for Hitler were still deciding 
which the , not the party, with their rm profitability. import labour to under- unified Germany and Chancellor The charge of “mismanagement” building con- between right and wrong when the 
will determine who prospers. ‘The sheer scale of the commitment take the massive reconstruction of Helmut Kohl's path to re-election, is levelled against the Tre d is and Sohn. : war was over. Of course those who 
‘There is no makes that clear. The Ifo Economic roads, railways and houses. Many removed. met by one Frankfurt banker who . andener- failed in their responsibilities must 
with which some of his fellow Research Institute in Munich esti- east Germans who will lose their The fierce surround- says way the privatisation pro- has be punished, but we cannot pursue 
zens view Rénsch's endeavour. mates that jobs will not want to take on low- ing the privatisation in the cess conducted means that not been dulled by the years of them endlessly. We must move on. 


period, 4 per cent ahead of 
inflation. 
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building soctety depositors 
have, on the whole, done better 
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This is not very different 


nseq the problem of over-generous 
the monetary consennances, a deposit guarantees that have 
late 1980s. sapped the moral fibre of US 
Desperately it is sustaining financial institutions. 
Teal interest rates at positive So the beleaguered unit trust 
levels pecs if Les currency managets in an may pave 
ould have income unit trusts is subject to a dollar-style col- 2 reason to hope t 

mes by the end OF 1880 ith ee ably close to the Et lapse, and inflation surges emergence of high interest 
inapme reinvested, whereas the Share performance over the As for overseas funds. Japan again, the Conservatives wil! savings accounts as apparently 

unit trust investment five years and managed to and Europe did quite well, but be surely swept away at the unbeatable competition may 
would only have climbed to beat the building society there are still 300 unit trustsin next General Election. But prove temporary. Building 


‘was a reasonable expectation eae te 

of the real return on equities equity investors 

Tikely to be obtained by astan- seent a yew 
rate taxpayer. 

fact quite a few UK gen- phase... 
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average unit trust rate of nies, and perf ys fall as well as rise. Deduction of charges means you may not get back the full = 
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Motor Cars business. 


Ron lost £6m on the deal. 








57p on the back of the report. 


220p, and Telfos 9p to 66p. 
of going busi 


compensation claims. 
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Skandia Life, 


raise £8m from the deal. 





FINANCE: & THE“FAMILY:. THIS: WEEK 


Brierly sells 20% 
stake in Vickers 


One of London's longest-running boardroom batttas finally 
came to an end on Tuesday when Sir Ron Brierley, the New 
Zealand entrepreneur, sold his 20 per cent holding in 
Vickers. Sir Ron's investment vehicle, IEP Securities, built 
up the stake In September 1988, and last year mede 
ambitious proposals to sell off the company's Rolls-Royce 


‘Sir David Plastow, chairman and chief executive of the 
company, which also makes Challenger tanks, successfully 
persuaded shareholders to vate down the proposal in Aprit 
last year. The disposal of the stake, worth just over £100m 
at (ts sale price, had been widely anticipated since then. Sir 
John Authers 


Hostile £38m bid for 
Telfos collapses 


Steel castings company William Cook's hostile £38m bid for 
Teifos, the Leeds-based engineering group, collapsed on 
Thursday, after an auditors’ report revealed greater 
problems with the target company than had previously been 
suspected, At this point the market only valued Telfos at 
£18.1m, faliowing a slide in Telfos’ share price from 98p to 


The Takeover Panel took the unusual step of allowing | 
Willlam Cook to drap the bid, because the report, by Price 
Waterhouse, showed a “material adverse change” in Telios' 
financtal position. Shares in both companies rallied once 
the bid was abandoned, with William Cook rising 11p to 
John Authers 


Fimbra in danger 


Fimbra, ane of the City regulatory bodies set up to improve 
investor protection, is in danger of going bust as the 
collapse of some of its members has resulted in substantial 


Fimbra, which stands for Financia! intermediaries, 
Managers and Brokers Regulatory Association, covers 
brokers and independent investment advisers selling 
financial products and services to the public. Sir Gordon 
Downey, chief executive of Fimbra, warned that In order to 
survive, the organisation would have to be bailed out. See 


Labour studies tax 
incentives for iow paid 


Labour is planning a scheme to encourage saving by the 
low paid, it was announced on Wednesday. Jotin Smith, the 
party's economic spokesman, has gathered a number of 
experts to work on the project, which would aim to expand 
the total number of savers in the UK. 

Tax Exempt Special Savings Accounts (Tessas) are 
welcomed by Labour but the party fears that the new 
schéme has only attracted relatively affluent people already 
held building society accounts. Labour's scheme would 
probably create tax incentives for workers to deduct money 
from thelr pay, and commit savings for a specitied period. 


Life assurance and pensions 
business at record levels in 1990 


The UK fife assurance industry still managed to improve its 
new fife and pensions business to record leveis last year 
despite poor stockmarkets worldwide and a growing 
recession in the UK. New annual premiums were 7 per cent 
higher at £3bn and single premiums up 28 per cent to 
£7,.9bn. Personal pension sales were strong during the year, 
Particularly single premlums up nearly 60 per cent to 
£3.1bn. However, the new business results from individuat 
{Ife companies show that some of them have not fully 
Participated In this overall improvement, an indication that 
Selling life assurance praducts has become much tougher. 


Ivory & Sime links with NEL Britannia 


Ivory & Sime's British Assets Trust is being linked to an 
NEL Britannia penston plan in the latest attempt to market 
investment trusts on a wider basis. Late last year, Foreign 
& Colonial was linked in a similar way to policies offered by 
Philip Coggan 


Capital launches Trafford Park trust 


Capital Ventures, the Cheltanham-based financial services 
company, has launched an enterprise zone trust to Invest in 
commercial property in Trafford Park, Manchester, and 
Tyneside. The closing date for investments in the trust, 
called CERT VIi. will be February 28, although the company 
pointed out that their fast EZT was oversubscribed before 
its closing date. Capital Ventures (0242-584380) is hoping to 


Greig Middieton, the stockbroker. fast week announced 
that its E2T, investing in office property in Dundee, was 
already fully subscribed. EZT investments are subject to full 
tax allowances, and tax reliel can also be claimed on loans 
taken out to fund the investments. 
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MARKETS 


Fragile optimism 
inthe face of pain 


OUR recently appointed Prime 
Minister said just 15 months 
ago, when he was the recently 
appointed Chancellor of the 
Exchequer, that if his 
anti-inflation policy was not 
hurting, then it was not 
working. 

There can now be no doubt 
that the Government's policy 
of maintaining high interest 
rates to drive down inflation is 
hurting, What everyone agrees 
is a recession has rapidly 
deepened and spread from the 
south-east of England to every 
part of the UK. 

This week has seen another 
wave of redundancies, along 
with news of an acceleration in 
corporate bankruptcies and a 
fall in consumer credit growth 
~ perhaps the indicator most 
associated with the 
overheating of the late ‘80s. _ 

It might seem perverse in 





In response to readers’ requests, 
the London Stock Exchange deal- 
ings service will be resumed on a 
weekly basis in the near future. 
The FT would like to thank those 
readers who wrote iu — {oo maay 
to reply to in person - and to 
apologise for the interruption in 
service. It will reappear 45 soon as 
the equipment is im place. 





these circumstances for the 
London market ta rally 
strongly to its highest level 
since the invasion of Kuwait, 
with the FT-SE closing 79.5 
points up on the week at 
2245.2, 

However, the City is merely 
fulfilling its traditional 
function of looking ahead - 
and believes it can see Britain 
following the previous week's 
example of the US Federal 
Reserve and cutting interest 


rates in the near future. The 
futures market is already 
discounting a fall in the base 


1, 

Political pressure is 
mounting on the Government 
to cut interest rates, not least 
from its own side. The 
Chancellor, Norman Lamont, 
met with concerned Tory 
backbenchers on 1 y and 
the next day Major promised 
“sustained interest rate 
reductions" would be possible 
as inflation fell 

But the Government's room 
for manoeuvre is still 


of the Exchange 
Mechanism. Just over a week 
ago the Bank of and 
the Bundesbank were obliged 
to intervene to keep the pound 
off its floor in the ERM, 


HIGHLIGHTS OF THE WEEK 




















Price Change 1890/91 = 1990/91 

y'day on week High Low 
FY-SE 100 Index 2245.2 +795 2463.7 1990.2 Interest rate optimism/Wall Street. 
BET 114 +14 278 67 Sells 28pc Thames stake to Thorn. 
Burton 8 +13 226 55 Broker recommendation. 
Cariton Comms. 373 +17 810 298 «=6To bid tor TV franchise. ! 
Hanson 212% +1344 249 17712 Institutional demand/US coal sales. 
Hilisdown 192 +24 301 154 Bears close short positions. 
« 970 +29 1263 605 UK & US Institutions re-enter market 
Marks & Spencer 240 +14 27a 181 Hopes of lower Interest rates. 
Next 24 +5 108 612 Bid hopes/malt order sale. 
Pentland 621, +8ly 96 37 = Good figs. from 3tpe owned Reebok. 
Proudtoot (A) 295 +30 $73 262 High yleid/sate dividend, say brokers. 
Standard Chartered 268 +44 816 205 Optimism on dividend. 
Thorn EMI 633 7 324 570 ~=—-Bid for Thames & share placing. 
Vaux 196 +22 329 174 = Presentation to analysts. 
WeP 69 -10 716 42 Warburg cuts profits forecast. 





DO AMERICAN investors 
really know something hidden 
from the rest of us? Or are the 


Prospects and proceeding with 


a Jomanting like buying spree? 
Institutional investors have 


been piling into equities over 
the past week. with daily 
rading volumes as high as 
290m shares on the New York 
Stock + a level that 
is twice as as the average 
before the Gulf war started 
three weeks ago. 

The te catalyst for 
the buying was the Fed's cut 
in interest rates on February 
1, the assumption being that 
lower rates help stimulate 
a recovery from recession. 

Then, earlier this week, the 
President's budget advisers 
announced their 
not-very-scientific view that 
the recession would be short 
and shallow, and over by 
jnid-year if the Gulf war is not 
long. 

Since January 15, on the eve 
of the war, the Dow Jones 
average has jumped by 300 
pa or a 12 per cent rise, 

reaking the 2,800 mark. The 
Nasdaq over-the-counter 
market, which features a 
number of high-tech and 
health care growth stocks, has 
been out-performing the main 
market, with an index gain of 
more than 20 per cent since 
mid-January. 

Even bank stocks, having 
fallen an average of 50 per 
cent between the end of 1989 
and late 1990, have been 
coming off their bargain 
basement levels amid hopes 
that the crisis in US finance 
will be resalved by lower rates 
and legislative reform. The 
market is thus behaving as 
though a rapid recovery from 
the current recession is 
somehow assured. 

Many investors are now 
anticipating a short war, a US 
victory with low casualties, a 
steady oil price at not much 
beyond the $20 a barrel fevel 
and a magical return of US 
consumer confidence, 


Buyers defy 


the prophets 
of gloom 


Dow Jones Industrial Averages 


2400 F 
Decamber 1990 


corporate profitability and the 
pacing of the credit crunch in 


banking. 

it alt sounds lovely, a dream 
scenario. The stock market 
may have convinced itself of 2 
moderate and short-lived 
Tecession, but not everyone 
agrees. Mr Jim Harmon, 
chairman of Wertheim 
Schroder, the New York 
investment bank, is one of the 
few sceptics: “I believe the 
market has overdone this 
rally. It’s wrong. The war is 
got going to be so easy. The 
rally is out of proportion to 
events and the notion that 
interest rate cuts will simple 
reflate the economy quickly is 
not a given." 

Mr Harmon and a few 


January 1991 
te 





February 


contrarians take the view that 
far from piling in it may be 
time to consider shorting some 
stocks on the grounds that 
potential problems such as 
heavy US ground casualties 
could set the market back 
quickly. “When the market 
thinks it knows something,” 
observes the Wertheim 


chief, “it is usually 


dividend by half and announce 
heavy layoffs. McDonnell 
Douglas, the aerospace and 








raise cash to bolster its - 
Another distress sale came | 4 


Even if the UK does start 
cutting rates soon, it will only 
be able to do so gradually. 
‘That will have little effect on 
another trend illustrated by 
sterling’s breaching of the 
$2-per-pound barrier for the 
first time in a decade. As the 
chart shows, the pound has 
fallen roug! per cent 
against the German 


| Currency 
since 1985, but has risen about 
70 per cent against the. 


Although almost a fifth of 
UK_ companies’ operating 
profits are in dollars, there is a 
general feeling that British 
managers have become rather 
sophisticated at hedging their 
currency exposure and 
borrowing in dollars. However, 
Jaguar Cars cited the problems 
caused by the weak dollar 
when it announced it would 
shed 1,000 jobs and cut 
production of its luxury 
vehicles by two-thirds by the 
end of next month. 

On the home front, Next - 
one of the ailing fashion 
retailers most associated with 
the high street glamour of the 
"805 - agreed to sell Grattan, its 
mail order company, for £140m 
to Otto Versand, a 
privately-owned German mail 
order group. Grattan 
represented a huge chunk of 
Next’s remaining business, but 
the retailer had little choice to 


defence group, also cut its 
dividend; the Saint Louis 
based company faces serious 
financial problems even if its 
products are being used in the 
concern, ‘and Goodyear, the 
bat their atcinemns sharply 


this week. On the media and 
entertainment front, ABC/ 


Capital Cities forecast 
significant potential setbacks 
resulting from 


associated with covering the 
Gulf war. 


that Sony of Japan was about 
to buy the financially weak 
Orion Pictures, sent Orion's 
share price up by more than $1 
trough Soy denied the report 
i Teport, 
The reason is that the market 
is convinced that Salomon 
Brothers, which advises Orion, 
is shopping the company, 
although with little apparent 
success. 
As trading continued 
yesterday the profit-takers 
moved in and the margin 


been all week. But this will 
not discourage many of the 
happy-go-lucky buyers. = 
simply create 
opportunities for those who 
like to stay away from the 
crowd, that di band of 
pessimists who think the 
present rally is partly the 
result of interest rate cuts and 
partly a function of tke 
oerenter fot theory of 
ani is treet trading 
trends. 


After all, say the doubters, a 
market that can itself ran up 
by 300 points during three 
weeks of war and recession is 
a market that can also go in 
the other direction, just as 


Mondsy 2772.28 + 41.59 
Tuesday 3738.37 + 16,09 
Wednesday 2803.94 + oe 
Friday 

Alan Friedman 





In troubled times let ratios be your guide 


THE SUDDEN revival of the 
UK stock market this week 
probably took quite a few pri- 
vate investors by surprise. Is it 
a false dawn or a sign that the 
bear market is over? 

Certainty, there is little hard 
news that can justify such opti- 
mism. The Gulf War continues, 
with a bloody and possibly 
lengthy ground war about to 
start; and the economy is slid- 
ing deeper into recession. 

On the other hand, the bulls, 
apart from their interest rate 
hopes, can point to the fact 
that the FT-SE 100 index first 
breached the 2,200 level in 1987, 
Although it has been up and 
down several times since then, 
the market has effectively gone 
nowhere for four years. 


oe a cists in the financial sec- 
Wi oul h 
problems faced in lame 
At times like these, private 
investors may well wish to 





consult those 
~ the valuation ratios. The 
graph shows the relationship 
between the returns on gilts 
and shares (known as the yield 
ratio), which is achieved by 
dividing the redemption yield 
on 25 year gilts by the dividend 
yleld on the All-Share. 

At any time, investors have 
@ choice of the higher initial 
yield, lesser credit risk but 
lower growth potential of a gilt 
or the lower yield, higher risk, 


but greater growth prospects of 


a share. When the ratio is low, 
then investors are preferring 
the security of gilts; when it is 
high, they have opted for the 
Jure of shares. 

For much of the last 15 
years, the ratio has fluctuated 
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__ St ea, 


current ratio is a very good 
sign for equities. The 15 year 
low of 1.78 was reached on Jan- 
uary 22 and, at 1.86, the ratio is 
still extremely low in recent 
ne er refe: b- 
me experts prefer to sui 
fact equity yields from ‘divi- 
dend yields and study the 
Tesulting relationship - tha 
so-called yield gap. The conclu- 
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sion, however, must be the 
same - the gap between the 
two is very small in historical 
terms. 

However, there is a case for 
arguing that this ratlo could 
have moved to a fundamen- 
tally new basis. Now that 
Britain has joined the ERM, 
the prospect could be that 
inflation and interest rates will 
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fall to German levels. 

Inflation bas been the great 
enemy of gilts and if it is 
defeated, or at least controlled, 
pension funds might easijy 
increase their gilt holdings. 
Gilt prices would rise, and 
yields fali. 

At the same time, the effort 

of squeezing inflation from the 
UK will reduce econontic 
growth. Corporate earnings 
increases will be very slow, 
and equity yields could rise in 
consequence, 
_. A narrowing of the yield gap 
in these circumstances is quite 
plausible. Until the late ‘Sas, 
the normal relationship had 
been that yields were higher on 
equities than on gilts. 

So it would be unwise to rely 
entirely on the yield ratio or 
gap when calling the bottom of 
the market. The other 
well-known ratios offer limited, 
but not overwhelming encour- 
agement, for the bulls. 

The yield on the FT-A All- 
Share has averaged 4.94 per 
cent in the 26 years since the 


| uy 37 Megha 3116 128 aol 
12 


day 2 7 a 
2 a 


gor 


start oe The lone om 
study produced by Barc 
Zoete Wedd seamna ta stow that 
5 per cent is a jong term aver- 
age dating back to 1919, 

So the fact that the All-Share 
yields around 5.4 per cent indi. 
cates that shares look cheaper 
than average, but not dramat- 
ically so. They were a lot 
cheaper when they yielded 12.7 
per cent in December 1974. 

Since the start of 1965, the 
average price-earnings ratio on 
the FT-30 Ordinary Share 
Index has been 12. The current 
Tatio of 10.4 is below that aver- 
age, but still a long way above 
the 3.8 touched in the dark 
days of 1974, : 

So the conclusion for the pri- 
vate investor from the ratios 
seeros to be: modest purchases 
of shares may offer fong term 
value but this is not the right 
time to mortgage the grand. 
mother to buy blue chips. 


Philip Coggan 
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advertising and the costs - 
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1987 


from Davy Corporation, the 


UK's largest independent 


eering contractor, which 
Blans to sell ‘its process 
operations in Germany to 
Metaligesellschaft for .£5im. 
Davy, which saw its share 
price slump last year after a 
Tun of costly contracts, is to 
se a pt coe 
steel industries. 


Not all was gloom, however. 







2o1p — giving -the. brokers “a 
handy “one Of about £10m.. 
and proving that cash-rich — 


Managers at Vickers, which . whi 


makes Rolls-Royce cars and 
Challenger tanks, broke out 
the champagne after hearing 
that the New Zealand 
entrepreneur Sir Ron 

had finally 
stake in the 


Last year Sir Ron had ~ 
Rolls-Royce. 


argued: that 
Motors, Vickers’. 
profits-maker, 1 i 
much more if it was 

and floated oy but his 

roposal was ro’ 

B David Plastow, 
oa and chief executive 


main 
worth 


was also encouraging. for City 
watchers. SG Warburg bought 
Sir Ron's 53m Logi on 
Tuesday morning = 
gre. Naas att op 
a iy, 
succeeded in. selling 


small company performers 
since that stormy Friday. 
“Small” in this instance is 
defined as having a market 
capitalisation below £100m. 
And it is striking how the man 
of leisure, who backed the com- 
panies which gave him > 
sure, might have done 

Top of the list is Chepstow 
felsure might gatnble away bis 
leisure gamble away 
afternoons, i 


small ~ its last interim pre-tax 
profits were just £11,000 - and 
its shares are rarely traded. 
But the company is in the 
midst of redevelopment and 


the prospect of property profits 
has doubtless kept the share 
price moving ahead, 


After his long drive back to 
London, our investor might 
bave tuned his car stereo to his 
favourite station, Capital 
Radio. Like many other quoted 
radio companies, Capital bene- 
fited from advertisers’ growing 


cess of the tricky operation of 
splitting its frequencies 
between a youth-oriented FM 
station and golden oldies pro- 
gramming on medium wave. 

Home at last, our hero might 
relax with a glass of his favour- 
ite tipple, Glenmorangie. If he 
had acquired shares in its pro- 
ducer, MacDonald Martin, he 
would have benefited from the 
general outperformance of the 
wi ¥ companies, which has 
also benefited shareholders in 
Guinness and Macailan-Glen- 
livet. Whiskey prices have 
risen over the last few years, 
with certain brands 
& Premium margin on top. 

The investor might then 
have made a quick phone call 
to any one of the subsidiaries 
of Barr & Wallace Arnold 
‘Trust, perhaps to enquire of its 
motor distribution side about a 
new car or to plan his overseas 
trip via the holidays division. 

Finally, flushed with the 
Profits from his other specula- 
tions, our hypothetical inves- 
tor might then have spent his 
Winnings at Cantors, a forni- 
ture retailing chain which has 
performed remarkably well 
against the trend in its sector 
over the last three years. 

The same concentration can- 
not be found among the small 
company losers since the 
Crash, Of course, the worst 
performers are those many 
companies that have gone 
bust, leaving their sharebold- 
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I Brierley 
sold his 20 per cent . 


The manner of the disposal 
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mere oC its £8ona otter 
group, of its {35m.- : 
for Telfos, the railway 
ai company. ey 
. Willian was allowed to 
withdraw its. offer after. 
-Teport by Telfos’s auditors ~ 
revealed a disastrous series of . 
investments : by -the -group 





- outside its usual range.‘of.. -. 


activities; against 
forced to : 
Hopes of interest rate cuis *. 
and the recent strength of Wall" - 
Street have pushed London . 
ahead’ this week, but the 
market's optimism remains &. 
fragile - even disregarding ail: 
the uncertainties in the Gulf © «=. 


_ Andrew Bolger 
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Parrish + 99.4 . 
Merlin Intl 99.2 

. Acsis Group 99.0 _ 
Lincoin House 06.8 
Fintan Group 98.7 

a een 

Small Co indices 
% chg 
on wk 
CSCI 811.1 +17. 
HGSC* 1000.68 +18 
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Per cent in 1987; it 
ever since. 
On an upbeat nota 8 
company investors at 
something to cheer about 
week with both the Hoare Gov- 
ett and County indices (shown - 
above) showing increases of 
nearly 2 per cent. However, © 
general market sentiment, . 
rather oan any particular - 
enthusiasm for small - 
nies, was probably Tesponsilie. 
Meanwhile, a survey cou- 
du ca by Fi ial D ten 
into the view of small company 
analysts found that a 
Sector recovery is not 
until the end of 19a a the 


earliest, Hi analysis 
believe thet’ Mae gills in 
Shate prices will precede recov- 
ery in fundamentals by several 
months. Some analysts are ° 
advising ae to pre-empt 
tively at eurrent prices, “sound . 
ment, strong balance {: 
controls will be the key invest.” 
ment criteria." the repart says: 


Philip Coggan | 
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IN THE days of hectic 
prosperity, City institutions 
often prided themselves on the 
seale of the lavish breakfasts 
they provided for staff on the 
premises before their 8 am 
Meetings. 

Those days may be over. The 
early 1990's seem likely to be 
Jean years for many UK compa- 
mes and their cmployees. Staff 
now are worrying about the 
effects of financial belt-tighten- 
ing which conjure in some 
cases a grim spectre of redun- 
dancy. Even companies with 
big names such Ba Midland, 
Barclays an itis! irways 
are considering job cuts. - 

If there is a chance that you 
_ Inight lose your job, start plan- 
“ting your survival early. 
Although it may be tempting 
ty sabotage the company com- 
water system or put superglue 
on the earpiece of the manag- 
ing director's telephone when 
you are fired, there are more 
practical points to bear in 
mind, 

“Most people think redun- 
dancy will never happen to 
them. The problem is that 
many of the people who are on 
a high salary have large finan- 
cial commitments and they 
need to be particularly care- 
ful,” says Fion2 Price of Fiona 
Price & Partners, the indepen- 
dent financial advisers. 

fn some cases, a company 
which is making staff redun- 
dant may call in a financial 
adviser to “look after” the 
financial interests of these 
employees. If you find yourself 
- “hy that position you should be 
*  eareful. One employee who was 
made redundant said that he 
ni — by the insur- 


mendations of an adviser to 
choose an insurance-based 
product rather than a building 
society account, remember 
that most financial advisers 





m@ Sun Life lannched its sixth 
Tesidential BES scheme — 
BESRES VI - this week. 
Campus investment fs in the 
Process of buying prope! 


rty 
from various universities 
which ft will then rent out 


Sun Life’s Development 
scheme builds accommodation’ 


CHOOSING the right sector 
"when ing -a@ unit trust can 


of the table, 7 4 
tom are the fixed interest 
funds and.the specialists such 
as commodity and energy and 
- One could argue that the 
bottom sectors are the ones-to 





Trust th 


Redundancy: 


wolf 


at the door 


earn their living from commis- 
sions. They will carn no com- 
mission if you keep your 
money in @ building society. If 
in doubt, avoid financia} advis- 
ers with a life assurance con- 
nection, 

Redundant professionals, 
may not think of registering as 
unemployed, but if you do lase 
your job, this is the first action 
to take. This ensures that your 
Nationa! Insurance contribu- 
tions will be covered and that 
there is no break in your state 
benefits, even if you find that 
You are not entitled to unmem- 
ployment benefit, The other 
main points to consider are: 
= COMPENSATION 
Martin Jones, senior manager 
of personal financial planning 
at Coopers & Lybrand Deloitte, 
points out that as a general 
rule ex-gratia payments are 
subject to tax and National 
Insurance in full if the pay- 
ment is received under the 
terms of the contract, or if 
there was a firm expectation of 
a payment being made as a 
reward for services. 

However, if there was no 
contractual obligation of such 
a@ payment being made, the 
first £30,000 paid is free of tax: 
above that level, you are liable 
to pay tax. So first check with 
your employer whether your 
payment will be tax-free. 

The maximum statutory 
redundancy pay {s £5,620, but 
as Fiona Price points out, 
many companies pay more. 

Once you have received your 
redundancy cheque, you will 
have a choice of whether to 
clear your debts, live off the 
money while you are looking 
for a new job, or invest the 
money for your retirement. . 

@ DEBTS 

Provided you have the spare 
cash in an instant access 
account, you should consider 
clearing any. debts on store-_ 
cards and credit cards as these 
charge very high interest rates 
- up to an APR of around 40 
per cent for some storecards. 
You should also pay off your 
overdrafts as the interest rate 
on these is generally quite 


funds, one with a closing date 


e right 


while specialist funds have 


.. done wei] over three years — 
_ about the shortest time period 


over which unit trast 
mance can seriously 
sured —" the 
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high. 

When It comes to your mort- 
gage remember that if you are 
a higher rate tax-payer, tax 
relief on the first £30.000 bor- 
rowed makes a mortgaze a 
cheap loan. Above that Icvel, 
the payment on your mortrare 
is Likely to be much greater 
than the return on your 
savings, so it is probably worth 
paying off that part of the loan. 
You can always remortgage 
later, However, do not be 
tempted to break into other 
investments in order to puy off 
your mortgage as this is not a 
good time to sell your unit 
trusts or insurance policies. 

if you think that you are 
likely to face problems with 
keeping up your monthly 
repayments, contact your 
lender first and ask for a pay- 
ments “holiday.” It is far better 
to inform the lender than to let 
your payments slide over sev- 
eral months. 

One way to protect yourself 
is to take out redundancy 
insurance through your build- 
ing society or bank. This gen- 
erally covers between two- 
thirds and 100 per cent of your 
mortgage payments or other 
loan commitments. The policy 
conditions vary from one build- 
ing society to another so check 
first how soon you are likely to 
receive your insurance pay- 
ments ~ ie within 30 days, 60 


count. The sponsor is Chan- 
cery (071-722-0099) although 
Kerrin; 


its 

Scheme which offers a guaran- 
teed rate of return of 17.35 per 
cent per annum over five 
years. The scheme plans to buy 
properties from universities 
and housing associations 
which guarantee to buy back 
once the five years are up. Ini- 
tially Johnson Fry 
(071-821-0220) hopes to raise 
£15m to buy properties. 


sector 


ment director of KB Unit 
Trusts, from the strong perfor- 
mance of the Scandinavian 
period in the early 1980s. There 
was a further surge in the mid- 
1980s when the fund did well 
through investing in German 


three years, Abirust Far East 
Emerging Economies, fell by 


* 429 per cent last year. 


Meanwhile, the unit trust 
sector continued its slow 
rationalisation this week. The 


Wardley investment manage- 
ment and unit trust operations 


The early 1990’s look like being lean years for many UK companies. What sh 


days or 9 days of losing your 
job. However, this kind of 
insurance is expensive: one 
building society quotes £4 per 
£100 cover, 

m SAVINGS AND 
INVESTMENTS 

Try not to wipe out all your 
instant access savings as you 
may need to jive off these 
while you are looking for a job. 

It is not a good idea to cash 
in endowment policies early 
because you could find that the 
surrender value is negligible 
once commission and 
have been deducted. 

Fiona Price suggests that if 
you urgently need money, it 
might be better to sell your 
with-profits policy at auction 
rather than encash it. You 
should check with the insur- 
ance company first how much 
the surrender value would be 
and compare this with auction- 
eers’ reserve value. 

Unit trust or investment 
trust savings plans can nor- 
mally be stopped without pen- 
alty. You simply cancel the 
direct Met and notify the con, 
pany that you are stopping the 
scheme temporarily. 

However, if you intend to 
invest some of your lump sum 
payment you should remember 
that index-linked and equity- 
based investments can be used 
to provide some protection 
against inflation over the long 


i ~ ity, 


term. Also, if you want to 
invest in equities, either 
directly or by means of invest- 
ment or unit trusts, it is more 
tax-efficient to use a Personal 
Equity Plan, Existing rules 
allow you to invest up to £6,000 
worth of shares or £3,000 worth 
of trusts a year in a PEP and 
you can receive all the income 
and capital gains tax-free. 
w COMPANY CAR 
A company car is a taxable 
benefit. If the car forms part of 
your redundancy payment and 
this payment is not a contrac: 
tual obligation then the benefit 
will be taken into consider- 
ation when calculating the 
£30,000 exemption tax. 
You may find that you can 
save 2 lot of money by trading 
down your car or by dispens- 
ing with it. 
m BENEFITS 
Martin Jones points out that 
you will need to check whether 
your insurance affairs are in 
order. If your company pension 
scheme entitles you to lump 
sum life cover (typically up to 
four times salary) and a 
widow's pension, you may 
want to provide temporary 
cover until you find a new job. 
Second, if your company has 
provided private medical insur- 
ance, you should check 
whether you can still be cov- 
ered once you have been made 
redundant - in many cases, 


Midland charges 
Access fee 


MIDLAND BANK _has 
introduced a £10 charge on its 
Access and Visa cards. It is the 
third large UK bank to do so — 
jJast year Lloyds introduced a 
£12 charge for its Access cards 
and Barclays brought in an £8 
fee for Barclaycard. 

The new charge will not 
apply to some groups of Mid- 
land card holders, including 
students, holders of affinity 
cards, and holders of a second 
card on 2 single account. 

Introducing the fee enables 
Midland to cut its monthly 
interest rate from 2.35 per cent 
a month (APR 82.1 per cent) to 
2 per cent a month (APR 28.5 
per cent.) The new APR is cal- 
culated on a typical credit limit 
of £750. 

Interest will now be charged 
from the day that the transac- 


tions are charged to the 
account, rather than from the 


“UNIT TRUST SECTORS 
OVER 10 YEARS 





% growth 

Europe B25 

im Balanced 421.6 

UK Equity Inc 415.5 

UK General 963.0 
Japan 3513 

UK Balanced 293.0 

Inv Tr Units 280.2 

UK Growth 287.5 

F East inc Jap 219.2 

Int Growth 211.3 

Fin & Prop 202.1 

int Fix Inter 164.4 

F Basi exc Jap 160.3 

Nth American 156.7 

Git & Fix Inter 116.1 

int Equity Inc 57.8 
Convertibtes 49 
Commod & Energy 22.2 
Australasia 5.4 

To Fab 1 Somce: Finstat 
are being absorbed by those of 
dames Capel. Both are subsid- 
jaries of Hongkong Bank 


Commercial Unign is _merg- 
ing a number of trusts follow- 
ing the acquisition of the Royal 
Trust funds. The changes are: 
UK Smaller Companies fund to 
merge with Gamma fund; Gilt 


tmethod of charging, frst ktto- 

me! , in 

duced by Barclaycard last year, 

means that the amount of 

interest actually paid by cus- 

tomers will be substantially 
er. 


Visa customers with either 
their February or their March 
statements and the fee will be 
charged on the first statement 
issued after April 10. 

If you are a Midland cus- 
tomer and do not want to pay 
the fee, it will not be charged if 
you stop using the card before 
April 10. Any unpaid balance 
on your credit card account 
can be paid off either in full or 
by monthly installments, but 
you must let your bank branch 
know your intentions. 


David Barchard 


BEST UNIT TRUSTS 





Fund name % growth 
Over 10 years 
L&C ine 875.6 
James Capel Inc 671.5 
Bishopsgate tnt 666.5 
KB European 634.4 
Bishopsgate Prog 605.6 
Over 3 years 
Abtrust F East Econ = 88.0 
MIM Brit SE Asia 87.5 
Fidelity European 82.5 
Abbey Asian Pacific 72.0 
F & C US Sm Cos 63.9 


To Fab 1. Source: Fingtat 





& Fixed to merge with Fixed & 
ORBOM: re re ai cE ‘n 
ua to merge 
cial Situations; Pacific Basin to 
merge with Far Eastern 
Growth; Income to merge with 
High Yield; Professional Inves- 
tors Portfolio and progressive 
Investors Portfolio to merge 
geen lars Portfo- 
renamed Managed 
Fund; Worldwide Alpha and 
International to merge with 
Quilter International 
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ex-employees can continue 
with the policy at a discounted 
Yate and without having to pro- 
vide further evidence of good 
health. 

m BUDGETING 

Although it sounds obvious, 
you should perhaps consider 
being less extravagant. Fiona 
Price points out that she can 
always tell if her clients are in 
serious financial difficulties ~ 
they tend to forget to fill in the 
stubs of their chequebooks. 

She recommends that you 
carry around a notebook and 
write down everything you 
spend for a month so that you 
know exactly how you spend 
your money. She also recom- 
mends that you: 

@ Stop using your plastic 
cards and pay for everything 
by cash or cheque. 

@ Keep chequebook tabs. 

@ Stop extravagant spend- 
ing on luxury items such as 
clothes, eating out, holidays 
and entertainment. “The temp- 
tation to keep up with appear- 
ances and live as though noth- 
ing has happened is 
enormous,” says Price. 

@ Keep an eye on household 
bills. Do you leave the heating 
on all day, or use the telephone 
in peak hours? It is usually 
easier to pay bills in monthly 
instalments where possible. 

® Don't skimp on house and 
contents insurance. 


ould you do if you are out of a job? Sara Webb advises 


ONE OF THE most important 
financial considerations when 
you are made redundant is 
what you should do abont 
your pension. Many people. 
when they are made 
redundant, are eager to 
dissociate themselves from 
thelr former employer and 
so eut all their ties with the 


ex-employer?; second, if you 
plan to find a new job, what 
‘will your penston rights be? 

He advises anyone who is 


completed, the Social Security 
Act 1990 may well mean an 
increase in many transfer 
valnes on offer, so it could he 
crucial to delay any transfer 
for possibly at least a year.” 
If you do decide that it is 
to your advantage to transfer 
your pension, you may find 
that it is best to transfer tt 
to an individual plan, either 
an executive plan or a 
personal pension plan. This 
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provides flexibility: it means 
you will not be tied up in 
another employer scheme and 
you muy bave same choice 
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pension you can continue to 
pay contributions into it 


it 


red payment 
£36,000, the amount above 
£230,000 would be taxable. It 


: 
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GETTING A NEW JOB 


IF YOU are looking for a new job, FOCUS, the Forum for 
nal Counselling and Unemployment Services, has 


Occupatior 
a number of tips: 


@ Make sure your curriculum vitae places particular 
emphasis on your achievements. 

@ Ge thorough in your job search. This means looking at a 
variety of sources, including Job Centres, outplacement 
consultants, head hunters, and advertisements in the press. 
A high proportion of vacancies are never advertised, so try 
using your contacts — friends, family, colleagues — to find 
out whether there are job openings elsewhere and, If so, 


who you should contact. 


@ Apply for jobs on a daily basis. Keep records of who you 
have written to or seen and keep copies of your 


correspondence. 


™@ Prepare carefully for your job Interviews. Find out as 
much as you can about the company. Keep up to date with 
developments in your particular field. 








If YOU ARE having trouble repaying your k th k t d hold on to your property. An excellent ‘ 
mortgage, you are not alone — figures due W : r Oo guide has been produced by the London 
on Monday from the Council for Mortgage - oO’ O ee e 7 e | O y our Oo r Housing Aid Centre.* 
Lendersi confirm that repossessions ; You should certainly negotiate with : 
and arrears are at record levels. your lender rather than vacate the house ' 
ions occur after loss of repossession “the option of last accounts for most of the payments. mw You could defer some interest for 2 amount. and surrender the key without notice (an 
_ tamings or marital breakdown, and con- A @ \{ your mortgage did not require capital period. Lenders will be amenable to this if However, if you are in arrears by more option now taken by 40 per cent of repos- ‘ 
sistently high mo rates have put One vital rule is to contact your lender in the first place, you could t pro! a than 12 months or £1,000 (which ever is session cases, according to the Skipton). : 
pressure on many new home-owners. fF soon as-voa realise that are eving lengthen its term (the number of years temporary but it will not help if you have the greatest), and no arrangements to This would worsen your financial position ; 
“yisingly, they are also most likely to hap- to have You might be to before you have to all of it). This @ permanent reduce the arrears have been made, you ba interest would keep increasing unit the ' 
ven among professional people (particu- avold fang nto arrears by varying some lessens your problems in the short term. If you have already fallen into arrears could be removed from the mortgage inter- house had been and new rent bills - 
Jarty accountants and in the south east, of the of your mortgage: @ Holders of endowment mortgages, and you can now afford to resume paying est relief at source so would be added to your debt. 
according to the bi . Mm You could opt to repay only the interest linked to a life insurance policy, can but not to clear the debt, you might be you vould ‘have to claim tax relief ireot m *Rights Guide for Home Owners, 8th . 
However, thése blems might be on your and not the capital. if switch to a repayment or interest able to capitalise your interest. In other the Inland Revenue. Edition, Jan Luba and Derek McConnell, - 
mortgage. However, be careful if you have words, the debt you have incurred will be _If things have progressed a beyond ‘The London Housing Aid Centre, 189a Old : 
only had the policy for a few years — its added to the amount first borrowed this and your lender is comt Brompton Road, London SW. Price $550. 
surrender value may be much less than and you we as if the action, check your legal rights. ity ' 
the amount you have paid for it. mortgage had always been for this courts will give you every ty John Authers 


Cold comfort advice — 


cover is provided by two differ- 
ent policies. . 

Damage to the pipes, ceil- 
i wall coverings 


dealt with under the house 
contents insurance ' 

It is at thmes like these when 
householders will appreciate 
having both i 
and contents 
i and farniture should 
be dried out and cleaned if at 
all possible, 

However, if they are dam- 
aged beyond restoration, then 
the insurance should provide 


for the cost of replacement. : 
While householders so * 
affected should inform their ' 
insurers of the claim as . 
quickly as possible, . 
should proceed at once to have - 
the pipes repaired and the elec- 
tricity systems checked out. . 
_ Most, but not all, major : 


also advises on how to go ; 
about rectifying the . 


Eric Short | 








That way, you do not have in one of these issues, 
any it may be worth at 
ini least some of your investment 
The other fixed interest into a Tessa. 
certificates offer rather higher m@ This en table of 
Yates, so you may havetotake Tessas - exempt special 
a view on the future savings accounts — incindes 
eee red, nausea 
example, pays 9.9 per are 
and 11.23 per cent in the last compound annual rate of 14.7 
two years of issue. The 34th, per cent or more, not 
Days 7.0, 8.5 and 9.5 per cent including any bonuses. 
in the last three years. ate 
If you have the maximum Philip Coggan 
Min. my int. 
Bank Account name Telephone ® GR.Car paid 
Abbey National 071-224-2241 1 15.00 ¥ 
Allied Tst Bank Premter 071-629-6802 9,000 14.71 YM 
Gritannia-Plainum 3,000 18.00 Y 
Deacon Hoare 0272-252678 250 15.87 Q 
Exeter Bank og92- 250 15.03 O 
Lambeth B Society - Select 071-928-1831 500 1475 ¥ 
Leamington Spa-G'tead Bond 8,060 15.00 ¥ 
Leamington Spa-Spa Tessa 1,000 15.00 Y 
Mansfield & Society 1 3 475 y * 
National Westminister 071-726-1000 1 1475 Q | 
Nationwide Anglia B Society 071-242-8822 3.000 (15.50 Y 
Nationwide Anglia-Flex! Plan 071-242-8822 3,000 15.15 Y 
North of England B Society 091-565-6272 10 15.00 Y 
Principality B Society 0222-344168 89-25 1500 Y 
Skipton B Sociely 0756-700500 i 15.25 
Tipton & Coseley B Society 021-557-2551 1 15.00 ¥ 
Town & Country B Society 0295-22255 1 15.00 ¥ 
Universal B Society 091-292-0873 1 15.00 y ! 
Woolwich 5 Society 081-298-6000 3,000 15.00 Y¥ 
Yorkshire B Society 0274-734822 100 14.75 ¥ 


Source Blay's Guides 
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David Barchard looks ai the 
fixed-rate deals available 


Best buys in 
mortgages 


WITH PRESSURE building on 
the government to cut interest 
rates, is this the time to take 
out a fixed rate mortgage? 7 
at many people seem 
fink so. Not only are there 
many lenders offering fixed 
rates at the moment, but es 
mortgages are being snap; 
up both by new borrowers and 
people seeking remortgages. 
“The tranches of money are 
going really fast." says Mandy 
Witt. a mortgage broker at 
Greig Middieton in London. 
John Gheresl._ the Loudon 
mortgage » reports simi- 
lar experience. Interestingly 
both brokers plump for Sun 
Alliance's Tate products 
as one of the best buys around, 
Taking out a da rate 
implies some sort of 
forecast about the way you 
think rates are going to go 
over a given period. If you opt 
for a fixed rate and the vari- 


for a sustained period, you will 
be unhappy. On the other 
hand, if you had taken out a 
ten per cent fixed rate three 
years ago when rates were 
were low, the subsequent inter- 
est rate squeeze would have 
passed you by. 

But mortgage rates in the 
UK have averaged something 
like 125 per cent over the last 
decade, so if you can get a 
fixed rate below that, you 







still sitting at 14.5 per cent 
standard variable rate, and it is 
most unlikely that they will 
fall as fast as base rates do. So 
we think that the many of 


tomers 


Sa rang fo B po ct 
covering w) per 
of valuation. Customers 


out guaranteed salaries pay 
11.95 per cent. Elsewhere on 
the market, the loan is avail- 
able for only 65 per cent of 
valuation. 

Other mortgages offer the 
customer rates which change 
at fixed intervals. John Char- 
col Plastic, for example, is 
fixed at 11.95 per cent until 
July 1992 then kept at a maxi- 
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Searching for a good mortgage deal 


Many fixed rate mortgages 
eurrently on offer have rather 
higher rates than the Sun Alli- 
ance products mentioned ear- 
lier. Capital Home Loans offers 
12.25 fixed for one year, with 
an arrangement fee of £250 or a 
three year fixed rate until Jan- 
wary 1994 of 11.99 per cent, 
with a hefty fee of one month's 
interest. 


Household Mortgage Corpo- 
ration offers a capped rate 
scheme with a ceiling of 12.5 
per cent for one year, along 


ple with good career prospects” 
at a rate of 13.95, fixed until 
August 1992. ; 

ie Mortgage Corporation 
has some mortgages still going 
at 1199 fixed until 1995 - a 
pretty attractive offer under 
present Leagpnmeter| a - well as 
mortgages cap at 12.49 per 
cent until next December oa 
per cent for remortgages. 

If you think that it is more 
or less certain that base rates 
will fall before long to 12 per 
cent, but no further, these 
mortgages look rather enticing. 
You are in effect taking advan- 
tage of the anticipated drop in 


interest rates before it happens 
— but remember to include 
arrangement 


any fees in your 
calculations. 

A more complex but rather 
popular mo! from Britan- 
nia Building Society takes the 


interest rate down by one per- 
centage point every six 
months. 

The “Step Down Mortgage” 
is fixed at 13.95 per cent inter- 
est until the end of September 
1991; then 1295 per cent until 
March 1992; 11.95 per cent unti} 
September 1992; and then 10.95 
until 1 April 1993 after which 
the society's standard variable 
Tate applies. There is a three 
months interest penalty during 
that period for early redemp- 
tion as well as a £100 arrange- 


There are plenty of other 
fixed rate mortgages on the 
market, but the terms are not 
so good. “For example, Nat- 
West is offering a fix of 12.75 
until the end of 1993 with a 
£150 arrangement fee, but we 
don’t think it is particularly 
competitive,” says John Char- 
col 





Harry Hopkins shakes his head at the plight of poor Fred 


> 


so-called “paperless” system so 
complex and “advanced” as to 
be guaranteed to encourage 
that apprentice investor, Fred, 
to put his money back under 


| 


‘ 
I 
E 
a 


will not even come from Fred's 
own broker (too small, like 


He knows how fraud grew with 
the multiplication of credit 
cards. And the Consumers 
Association iced its anxi- 


“when things go wrong”. Fred 
finds this a disturbing thought. 

Tt merely seema to add insult 
to injury that small sharehoid- 
ers can vote against TAURUS 








holder more. 
However, we shall be told 
that the electronic 


Teyolution 
is “inevitable”. Efficiency 
demands that we wrench our- 
selves away from the age of the 
gm pen. Sn ete paper: 
is clogging the system an 
slowing things down. 


things 

Some of us, of course, may 
feel that a little “slowing 
things down” — even clogging 
— might not come amiss after 
the wild that followed 
the abolition of the face-to-face 
oat and the advent of 

screen-watching. 

Even as TAURUS plans 
sweep away “antiquated” 
share certificate, the new Com- 
panies Act of 1989 makes it 
possible to undermine or 

x that other foundation 


capitalism was built — the 
company Annual Report and 
Accounts. 





appear a very of 
promoting the much- id. 


Called to account 


TT MAY come as a surprise to 
Imow that if you have more 
than one account with the 
same bank, with one 


the bank stopping cheques on 
another of your accounts. 

Mr M has a sole account 
With NatWest. He also has a 
joint account with his wife at 
NatWest. He went overdrawn 
On his sole account and the 
bank wrote to complain and to 
ask him to come in and discuss 
his financial ata Tt also 

it 


oe 
fe ~ that the 
credit limit on the joint 


account would be cancelled 
immediately. 

Cheques on his sole account 
were stopped as were cheques 
on the joint account, much to 
his wife's surprise. 

Mrs M was annoyed because 
the bank failed to notify her, 
even though she was joint 
account holder. She com- 
Plained to the bank and they 
apologised in writing and 
resumed the credit arrange 
Inent immediately. However, 
Mrs M felt indignant that the 
bank should take action over 
another account where there 
were no credit problems. 


NatWest admits that it made 
a mistake in not notifying the 
wife. However, it says that 


pet D comoines is having it 


Says it was aiso dismayed 
about the joint account. 
“Where there is a sole account 
and a joint account, one will 
influence the other. The bank 
will Jook at the relationship as 
a whole and not at individual 
acconnts in isolation” said a 
kesman. 


Spol 
Sara Webb 
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“shareholder democracy”. The 
DTI would surely have done 
better to work on a summary 

stratagems and 


courtship on shaky ground 


rell Huff's How To Lie With 
Statistics. 


Bven without such develop- 
ments, small investors must be 
ever more aware that they are 
being marginalised or 
exciuded. important news of 
“their” companies now rarely 

directors, 


confident precision that it 
seems they can only be derived 
from the finance director or 
chairman himself. 


It hardly seems remarkable 
when so many lunches and 
Presentations are noted in the 
newspapers. Fred finds this a 
shade puzzling since he had 
always understood that using 

ide information” to make 


| money on the stock market 


‘Was a crime. 


Caroline Garnham on the case of 
non-UK domiciled UK residents 


Untaxed Eric’s 
Budget jitters 


ERIC HOFFMAN has an attack 
of nerves every year before the 
Budget. He was born and 
brought up in the Netherlands 
but now lives in England. As a 
non-UK domiciled UK resident, 
he has uot paid any tax since 
he arrived in 1984 — except on 
the consultancy fees he has 
earned in Britain, 

This does not imply that 
Hoffman ts penniless - far 
from it. He has substantial 
investments abroad which he 
relies on to supplement his 
ee ae pening Each 
and for any g- 
year, he worries that the Chan- 
cellor might take his privileges 
away. 

Hofman took advice before 
coming to the UK and discov- 
ered that provided he kept the 
income from his investments 
separate (in Income Account 
One) from his existing capital 
(Capital Account) and brought 


erty in the UK but to do so he 
would need to bring in money 
from capital account and 


g 
B 
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it 


Property 
or not - even then, no capital 
gains tax would be payable. 
This is because the anti-avoid- 
ance legis! aon which nor- 


payments to capital gains tax 
on gains within the trust, will 
not apply to Hoffman’s trust. 
No income tax will be payable 
either, provided all income 
from the trust paid to Hoffman 
is paid into a separate account 
kept abroad. 


i 


Hoffman can also avoid 
TO] through off 
bey cieeenies which they 


set up for the purpose. The 
trustees 


issued a discussion paper in 
which the tax treatment of 
non-UK domiciled UK resident 


become non-UK 
roa speaking you are 
domiciled in your natural 
“home count and it is not 
that easy to 


before you do your 


ther than owning | 
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E d family budgeting 
is only possible when ya 
know where you stand. An 
opinion can be revised, giving 
rise to retrospective 
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: DIRECTORS’ TRANSACTIONS 


DIRECTORS' SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 





















No of 
Company Shares Value directors 
10,500 7 1 
osenee 129,050 4° 
12,233 43 1 
93,666 150 1 
Sainsbury (J). 100,394 317 3° 
Sturge Holdings.. 87,124 203 2 
Tate & Lyle.... 214,812 67 1* 
PURCHASES 
250,000 75 1 
9,700 13 1 
72t3 1S 1 
19,049 13 2 
85,000 35 2 
180,000 16 1 
30,000 32 1 
66,401 aa 3 
20,000 12 1 
30,000 88 1 
$0,000 21 1 
200,000 23 1 
12,763 1 
iin 40,655, 41 8 
Menvier-Swain. 7,000 14 2 
St James Place Cpt. 250,000 145 1 
Systems Reliability. 100,000 45 1 
Wilding Off Equip.... 50,000 16 1 


rn 
Value expressed in 2000s. Companies must notify the Stock Exchange 
within 5 working days of a share transaction by a director. This list 
conlains all transactions, including the exercise of options {") if 100% 
subsequently sold, with a value over £10,000, Information released by 
the Stock Exchange 26 January - 1 February 1991. 
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because of the relative security 
of their property portfolios and 
their financial 

Significant option related 
sales were also recorded in J 
Sainsbury and Tate & Lyie. 
‘The former has featured in this 


relative 


ing. 

Shares in Dunhill, the lux- 
ury goods manufacturer, hit 
460p in July last year at which 
time - number of directors 
Since then the cusps tate 
retreated in the wake of 
harsher economic conditions 
worldwide, but the deputy 
chairman bas just bought a 
total of 30,000 shares at below 


by a 
of wild rumours and the shares 
fell to 154p at one stage before 
recovering slightly. Analysts 
have downgraded profit fore- 
casts, and readers may recall 
that five directors sold over 


THE TEMPO of results starts 
to pick up next week as the 
City begins to swing into the 
heavy season for year-end 
reports. A number of big 
companies such as British 
Petroleum and British 
Telecommunications, have 
chosen Valentine's Day to 
deliver their news to 
shareholders. 

BP wiil produce two sets of 
figures on Thursday for its 
fourth quarter and full-year 
earnings — one which includes 
revenue from gains and losses 
made on oil stocks and one 
that does not. It have made a 
logs on stocks in the last 
quarter because the oil price 


fell during the period. But its - 


earnings reported on a 
replacement cost basis which 
eliminates the stock loss 
should show a substantial rise, 
ie is a br it is now mutch 
chea x the com 
sae per fo pany to 

One analyst’s estimate puts 
BP's income up over 40 per 
cent at £500m for the final 
quarter. But a weak start to 
the year will subdue the full 
year’s figure which has been 
forecast to drop from £1.36bn 
to £1.25bn. 

British Telecom’s 
cost-cutting efforts will have 
Played an important role in the 
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three months to’ 90" 
is expected to be aided tothe 


interim total of £i.5bn. "Ay 
British Airways’ UR 
announcement of its third 
quarter results on Tuesday will 5 
take place ‘against’ a:: Sy; 


background of deep gloom. 
Even before hostilities broke 






A high level - o 
dollar-denominated earnings 
are likely to have put , 





quarter resuits. A pre-tax Holdin: 
protit of about 77m for the Tuesday. 
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MANY readers have written in 
asking how y can transfer 
shares to family or friends. 
guise to ihe ina and oer 
ts 
transferring shares, ote 


nly 
. broker if you want to sell some 
-Shares and do not have a buyer 
iT will then 
the shares for 
you in the stock market. If you 
urchaser all 
you have to do is fill out and 
sign a stock transfer form and 
it to the ourchaser 
together with your share certif- 
icate(s). Stock transfer forms 
by specialist stationers 


The purchaser should then 
send forms and certificates to 
the Company’s registrars who 
will substitute bis name for 
yours in the shareholders” reg- 
ister and issue him with a new 
certificate. The sdme proce- 
dures apply to a gift of shares. 
Q. What if I cannot find my 


A..The Company's registrars 
wil] issue a replacement certifi- 


J 
a 
§ 
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b repairs in 
‘srogress the builders went 

and things were lef- 
tunfinished while matters are 


sitting tenant and insist on 
returning, if and when the 
repairs are completed, 
although he has a secure ten- 


David Cohen offers a guide to transfers 


Shares all round 


cate once you have signed 
their indemnity form and, in 
some cases. paid a small 
administration fee. 

Q. Will elther my colleague 
Or my son have to pay stamp 
daty? 

A. Stamp duty is currently 
payable on share transfers at 
amount ‘elug’ paid: for the 

ing paid for the 
Shares (though the Inst budget 
Promised that this duty will be 
abo! as soon as the Tau- 
Tus paperless transactions sys- 
tem is introduced by the Stock 
Exchange ~ expected to be 
early next year). 

So your colleague will have 
to take your transfer form 
along to his local Stamp Office 
and pay duty to get the trans- 
fer stamped. The main London 
Stamp Office is at Bush House 


However, gifts of shares are 
exempt from stamp duty. To 
ensure that your son benefits 
from this, you should sign the 


ancy elsewhere? If he can 
return, can I put ap his rent to 
Tecoup some of my losses? 

The tenant would not be pre- 
cluded from claiming that he 
still has a protected tenancy in 
your house even if has 
obtained accommodation else- 
where. It is clear that his move 
out of your house was involun- 
tary, and it then becomes a 
question of fact as to whether 
he resumes residence suffi- 
ciently to enable him still to 
claim Rent Act protection. It is 
possible, but unusual, for a 
tenant to have two protected 
residences. However, if your 
tenant does not leave some fur- 
niture and domestic chattels in 
your flat it is unlikely that he 
could establish dual residence, 
and his tenancy in your house 
will end. 


Redundancy 
minimum 

I have recently been made 
redundant and have been 
given the statutory three 
months 


notice which 
on the March 29 (Good Fri- 


exemption certificate on the 
back of the share transfer form 
indicating that the transfer 
falls within exempt categury L. 
Your son can then send the 
transfer, tugether with your 
certificate, straight off to the 


registrars. 

Q. Will I be subject to cap!- 
tal gains tax on either the sale 
to my colleague or the gift to 
my son? 

A. CGT applies to share dispos- 
als, whether by sale or gift. In 
the case of a gift, you arc 
treated as if you had sold the 
shares for their murket value 
at the date of gift. The main 
exception is a gift to your hus- 
band or wife which is deemed 
to be on 2 no-gain, no-loss 
basis, ie there is no immediate 
tax bill but the receiving 
spouse takes on the other 
spouse's initial CGT base 
value, (There 


CGT liability on gifts by joint 
election of the transferor and 
transferee, but it is no longer 
available for gifts of shares in 
quoted or USM companies). 


day). The notice was served 
orally Initially by a senior 
partner and witnessed by two 
other partners. Five days later 
I received notification by post 
with an attached folio of 
redundancy payment. It 
appears that the amonnt I am 
about to receive is a basic and 
paltry sum of 25 x 184 or 
£4,600 and although this sam 
is the minimum entitlement it 
seems a very unfair settlement 
after 27 years employment 
with a professional surveying 
company, as no allowance 
whatsoever has been consid- 
ered for services rendered over 
the years. 
As I am not a member of a 
union or a professional body I 
would appreciate your view on. 
the amount of redundancy, 
which I consider to be an 
insult. I am wondering if there 
is any possibility to redress 
thé situation and if it would be 
worth passing the details to a 
solicitor. 

The redundancy payment is 
made by a formula laid down 
by statute. The payment 
should comply with provi- 
sions of the Employment Pro- 
tection (Consolidation) Act 
1978, 4th Schedule. This gives 


Any gain you make on a 
share disposal will be reduced 
tor any loss ini by the 
indexation allowance which is 
calculated by reference to the 
Retail es bt Whether 
you end up actually paying 
CGT will depend upon whether 
your nct gains for the tax year 
exceed the annual CGT exemp- 
tion (currently £5,000). 

Q. A dividend is soon dne on 
the shares I am transferring to 
my workmate. He's agreed 
that I shonid recelve it. How 
can J] make sure that the Com- 
pany sends it te me rather 
than to him? 


A. Dividends are paid to all 
shareholders on the register on 
a specific date, the “record” 
date. Find out when the record 


before that date. 

Q. One of the shareholdings 
I intend to give my son is a 
tiny holding in one of the elec- 


tricity companies. Since he 
and J both have tiny holdings 


Sitting tenants must have furniture 


you a right up to 20 x 1 week’s 
pay (1% weeks for years when 
you were not below the age of 
41) for each year in the employ- 
ment counting backwards from 
the date of expiry of your 
notice. There is no room in this 
jurisdiction for concepts of 
equity or allowance for ser- 
vices rendered. 


Forgotten 
lease 


buyer 
with the position as it is. 
You would do better to 


in this particnlar company, I 
thought it would make sense 


to consolidate them in his 
name. 








COMPUTING 


Hard sell for software 


nowadays. Top of the ran: 
PCs, costing around £10,000, 
come with disk storage of 1,000 


worry about the antics of the 


companies try to develop re-us- 
able “packages” or “modules” 
which, once written, can be 
sold off the shelf to other cus- 


ledger, purchase ledger, nomi- 
nal ledger, order processing, 
stock control, invoicing, pay- 
roll, and ee costing. These 


customer and support the 
package in the field. 

But some businesses have 
anique needs which a generic 


package will not meet. A solici- 
tors' system needs a separate 
office and client account, Soft- 
ware companies specialise in 
writing packages specifically 
for these “vertical” markets. 
Often they will sell them direct 
to the customer. 

A software packages may 
cost a quarter of a million 
pounds to develop and may 
cost the customer £5,000. But 
the variable cost of producing 
one additional copy cannot be 
much more than £20. This 
margin allows 
infinite variations in pricing. 
In the spreadsheet market 
Supercale, which is number 
two to Lotus 1-2-3, has just 
been reduced in price by 80 per 


David Cohen offers 
a beginners guide 
to business systems 





cent from £396 to £79. This sort 
of thing confuses the custom- 
ers who assume that price 
equates to quality. 

Different views on what is 
the correct price may cause 
friction betwean the software 
company and the other impor- 
tant group in the software 

dealers. 


» the 

gata processing departments 

ing department 
have the skills to define their 
information requirements and 
te get computer systems up 
and running. A company with- 
out its own DP department 
must rely on a computer 
dealer. The dealer decides that 
this package suits the cus- 
tomer, convinces him to buy it, 
installs it and supports it after- 
wards. The dealer has the 
long-term relationship with the 
customer and if anything goes 
wrong is first in the firing line. 

Dealers i 


gate 


specialise in mutiti-user 
systems, often rewriting sec- 
tions of a package to suit the 
customer’s requirements, or 
like a software company, writ- 
ing whole applications. They 

ive the service, but at a price. 
At a lower level there are deal- 
ers who aim for volume sales 


customers leave the premises 
are on their own. 
lost dealers are somewhere 


3 


ef 


between the two. There is a 
place for both types provided 
customers _ which 
is appropriate for them. Often 
they do not and this causes 
problems. 

For example. a customer . 
buys a full suite of packages. 
sales, purchase and nominal 
ledgers, sales order processing, 
invoicing and stock control. © 
For a first-time user, getting 


puter and operating will take 
the best part of six months. 
Each would need a minimum 
of one day's support from the 
dealer to get going: six or 
seven days at £300 per day: per- 
haps £2,000. 

But the customer's willing- . 
ness to pay for support is usu- 
ally determined (flogically, but. 
understandably) by the price of 
the software. A customer eee , 
troller — six modules for £399 
— will be unwilling to pay 
£2,000 to get them running. But 
a customer who has paid £3,000 
for the six modules might be. 

Sage have achieved volume 
sales by offering excellent soft- 
ware at very low prices. But 
from the dealer’s point of view. 
Sage brings a miserable £100 
margin on ne software and a 
customer who is expecting a 
great deal but will not pay for 
it. Some dealers simply refuse 
to stock Sage products, others 
sell on a strictly DIY basis. 

The smaller the customer, 
the more support he is likely to. 
need. But the less willing he is 
to pay for it. During the ‘Sts 
most of the dealers who tried 
to sell to the smaller user and 
also provide good service went 
bust. Among the dealers and 

fare COM who sur- 
vived, there was a “flight to 
quality” as they aimed at those 
customers who were willing to 
pay for the skills and support 
required. Smaller users have 
been left more and more to 
their own devices. 

Into this gap have moved the 
software suppliers who sell not 
through dealers but through 
mail order, non-specialist 
vetailers such as Dixon’s or 


in information systems for 
small companies. Tel: - 
0727-55996. His next piece will 

be on accounting systems. ; 








IDENTIAL PROPERTY . 





FISHING - 
RIVER TAY. 


UPPER SCONE. 
PRIVATE DISPOSAL. 
| investment opportunity to acquire 
half rotating interest in superb 
beat, 3 August rods offered in 


perpetuity. 


‘Times, One Southwark Bridge, 
London SE1 SHL. 
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REVAC S.A. 





TZERLAND 


Sale to foreigners authorized 


Lake Geneva & Mountain resorts 


You can own 2 quality, APARTMENT/CHALET in: MONTREUX, VILLARS, 
DIABLERETS, LEYSIN, GSTAAD Valley, CRANS-MONTANA, 

VERBIER, etc. from SFr. 200°000.— Credit factivies, 

- 52, rue de MontbrMant - CH-1202 GENEVA 

Tel.41.22/7341540 0 - 


FOREIGN. MANORS 
EXCLUSIVE PROPERTIES 

sia Soe tes ere 

rar asech chperdedipe ad body aly eies fo Ce OBL aT 


331 (ax (81 870.4995) or write 10 us at 21-23 Elsynge Road, London 


pa 
Offfers invited in excess of £330,000 


House. Pool 
Deautitul cilmate £80,000. 
0064-630018. 


rr 




















* Fax 734 12 20 
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COSTA DEL SOL PROPERTIES. Marbelia 
offices. For information and price tist ring 
‘OBT O05 S741 anytime. We have a wide 
salection of koamy resale vitins. 


ADVANTAGEQUS FRENCH 

un to 20 yr tere. Son-status 

fet orer2181i. Pax. O761-221458, 

COTE D'AZUR. VENCE. To lel new 2 bed wot 
fuertished pool. From 


‘villa, Garden, 00 
per week. O10-33-93-53-00-08. 
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Pigase send full details of fhese and other developments in France fo : 
fei alr select nite 


national 
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LOVELLS 


PROPERTY PROFESSIONALS SINCE 1079 


Guernsey 
Channel Islands 


‘We spectatise in the sale of property co new 
residents in this low tnx island and offer: 


*Free in Guernsey’ colour 
Peete orton Ato 
property brochure 


*kPrices start from £250,000 
CONTACT US NOW TO DISCUSS 
‘THE ADVANTAGES OF LIVING IN 

(GUERNSEY 


P.O. BOX SO, 11 SMITH STREET, 
ST. PETER PORT, GUERNSEY. 
‘TEL: 0481 23636. FAX: 0481 713494. 
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CAP FERRAT 
APARTMENT 
FOR SALE 


Approx 125 sq.m., 
huge terrace, stunning 
views over the sea. 
Swimming pool. 


eesto 
‘Tel (33) 03.01 33 22 Fax $9013 55 


Deluac “Auterge” cvecitent comls 
hon. Beautiful countryside, or 
“Monct’s Muscum" 7 golfa, horse 
rdg, Seine watersporis, elc.? beds 
the), 2 baths, dining, Lichen, recep- 
tion+ehimney. living + chimney, 
caw, oll centr heut. Furnished, ready 
to muvein, Spacious, ideal for two 
families 
£120 000 ftanece avaitabte 
Mfr Wallace, 9 bd Ney, 75018 Paris 
Fm: (33 1) 40 37 06 31, 








BOCA RATON 
PALM BEACH 
If you me considensg the purchase of w 
Justry rendence m Uus prea, please coo- 
tact: 


co 
TOL N, Federal Hwy. 


Boca Raton, Plorida 33432 
$07 ¥91 9097 Fux 417 391 6520 (USA) 


——$—$$—————_—n 
RESIDENTIAL PROPERTY ALSO 
APPEARS ON PAGE VIR. 



















- MINDING YOUR OWN BUSINESS 





West Midlands Boatyard/ 
Hire Fleet 





Long leaschold Site on busy Canal 
nares ae ae houses, Bar, 
Shop large “Workshops. Eleven 
superb Narrow Boas. Excellent 
Bookiag Record. Profitable Business 
some ownership 18 years. £375k 
Owners would consider retain- 
ing/Lease back Hireboais on 
Sponsorship Agreement on 
LIISK. 

Write Bos H8069, Fisancial Ties, One 
Sonthwark Bndge, LONDON. SEL HL 












READERS ARE RECOMMENDED TO 
SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 





IRISH GENEALOGIST 


Will wake a pupil. Six months 
course, coltage included. Pros- 


‘Wnic Timothy R. O'Suitivan & Co., 
Sobcitars, 37 Matesworth Street. 
Dubha 2. Fax: 0001 616554 


Saborsiory sccks join ventare for sam 
mer period with cstablisbed language 


Wrne Box H80$2. Financ! Tics, Ove 
Southwark Badge, LONDON. SEt 9HL 





BUSINESS SERVICES 








S75 Avenue, 
Tek (212) 605-0535 Fax: 








INTERNATIONAL LAWYER. London 


wark @ridge. London SEt SH 





ENTER THE WORLD'S MARKETS OVERNIGHT 
= Modern Efficient Office Environments 
= First Class Locations, Professionally Staffed 
= Service Arrangements Tailored to Your Needs 
Locations Arounp Tre Woeip Inciuve: 
Amsterdam: Tel: {20}5207503 Fax: {20} 5207510 
London: Tel. {71] 8368918 Fax. (71) 8364286 
Madrid: Tet: {!) 5720360 Fax {1) 2707199 
Milan: Tel: (2) 3452211 Fax: {2) 879233 
Zurteh: Tel (1) 2146111 Fax: {1} 2146203 
For Adthnonal intormanan Contact 


BUSINESS 
PS CENTRES NETWORK, INC. 


New York, New York 10022, USA. 
(212) 308-9834 Telex: 237699 


BUSINESSES FOR SALE 
PLC FOR SALE 


Exciting, motivated direct sales company will 
expand its present operation in the UK and Europe 
with the introduction of u top performer from the 
USA. Impressive growth during last 3 years. 
Unquoted plc status. Present dynamic innovative 
management team will remain to achieve £3 million 
net profit during next 3 years. 51% + shares 
available for under £1 million cash, with earn out 
contracts for on target performance. Superb 
opportunity for the successful acquirer. 

For further detuils apply in writing to: 

Julian Beresy, (Ref R.D. plc) Peat Marwick McLintock. 

7 Tib Lane, Munchestet, M2 6DS. 








looking & spfendid beach In a prestigious 
Algarve resort. Patio resiqurant. Tel: 351 
az 


Glamorous hislestes, exciting 
071 734 1585 189 Regent St, London Wi 


THE MAYFAIR GUN CLUB offers porsonal 
taidan with pletois al its private Indoor 
Tanga in contrat London.Tel. O71 252 1116 
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BUSINESS SOFTWARE 


To advertise in this section please telephone 071-873 3580K071-407 5752 or write to Mark Hall-Smith at - 
the Financial Tienes, One Southwark Bridge, London SEI 9HL or Fax: 071-873 3079 
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TEXT DATABASES 
Want to manage, marketing, intetl- 
gence, biblogrepric + with 
lots of text that Ordinary. financtal ata- 
bese 75 wont touch? SUPER- 
FILE/COLOSSUS. {s 3 unique 
teat-oriented database manager 
for = 4,000 aod 


BEAT THE RECESSION 
with the APPLIED 
BUSINESS PLAN (ABP) 
Business planning hue never been 
more Important, Pian 
Is probably most comprehensiva piso 
ning programme available. Rune under 
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HELP DESK 

SERVICE MANAGEMENT 
Hardware Independent call handting 
eysiems from Tasseract. 


Features Include: Real time call control; 
Ful call escalation, Contact maine- 
nance; Seriaiisad asse! control, Time 
sheet recording: Statietical reporting: 


report generator 
Over €0 Insiallusions worldwide Prica 
marts trom CE000 0, 


rrenty 
many major UK and international 
organteations choose our sysiems 
above the competition? if your respon- 
assot 


DATABASE MARKETING 
ADAM systems ara the onty PC based 
alternatives to mini or mainirame par- 


formance. 
Total Gexlbility of database design with 


op Teall nes ADAM the 
most cos) oflective marketing 
system aveltable, 
Adem Limited, St James Court, 
Waeare” 
Tek 0825 232039 Fax: 0825 5178 
COMDATA Equity Analyser 


Selling a wider range of Technical 
than anyone else in 
the prod- 


household name tor 
top quailty technical analysia aottware 
provides: rt hotp with INDEXIA Il, 
INTRO and OptlonTrader. Our software 


WALLSTREET : 
Scan ORACLE/CEEFAX directly Into 
decisions 


\. porto 
llos, options etc. Explolt Teletext 
systematically IBM compatible PC's. 
£560 inc. VAT Demo disk £5 refundable 
agamne? order. 

OTL uk 
Tel: 0496 981206 
Fax: 00M 452088 


SURVEYS 
QUESTIONNAIRES 
MARKET RESEARCH 


It you design questtannalres and com 
. and then need to analyse 


computer 
ledge, SURVEY IT! is up, running and 
producing results as soon xs It ts 
Inmalled on asy IBM or competipie PC. 
fekogt Gnked nen Diet tome 





97 East St 
Surrey KT17 1EA (0372) 761989 
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1-2-3- TAKEOVER 





= ‘Symems avaliable 
Mutt Lingual 
John 





to fysioms costing 5 times more. 
includes Dealing, Portottos, Client 
management. income, Compilance veri- 
ficatton, Mutt curcency afc's, Mort. 
gages, insurance & much more. 
SOUEL, PREEPOST, Londen N18 1BR 
‘TEL 087-863 9198 FAX 067-365 3482 


SHOP CONTROL 
SYSTEM 


Comprehensive sysiem incorporal 
ehop & Beall order salar, Stoel contre 


Adaptable, modular and réasonably 
priced. Our I approach to 


unconventions! 
guablen of werldng aysrore on IDM 
companities at Cirencester. ae 
Phone. 

Phone Tony fagham er Ten Dadd on 
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ISUSED AIRFIELDS fascinate 

me. Although disused in -the 
6 sense that aircraft no longer 
u take off from them, often they 
seem to zing with more life than in their 
flighty days. 
"Ghosts haunt the hangers of our 
neighbourhood airfield. Mere mention of 
the place brings a blush to the cheeks of 
Some of the not-so-young women 
hereabouts. The hangers once buzzed, I am 
told. with battalions of gum-chewing, 
crew-cut Gls whose pockets were packed 
with nylon stockings for the girls they 
favoured (or who Favoured) ent) 6 and on 
one magical night they to the real, 
live sound of Glenn Miller and his band. 
- Wildlife still runs rife on the airfield, 
which is clearly regarded as a top-notch 
gymnasium by the tearaway, keep-fit hare 
fraternity. Sometimes as I drive past en 
route to the station for a day's work in 
London, I see the agile creatures limbering 
up in the early morning mist, leaping and 
boxing tirelessly or sprinting down the 
Yunways like magnificent athletes in 
training. Absorbed by their own little 
vituals they seem oblivious of human 


(presence. 

. At this time of year hare is also to be 
found in the butcher's shop, for in these 
parts people still cling to the old pattern of 
eating feathered game before 

and furred afterwards. A row of the 
ereatures hangs on butcher's hooks along 
‘one wall where until recently a feathered 
prras of pheasants was displayed. 

L, Hare makes satisfying cold weather 
‘eating, just right for January and 
.Rebruary when winter is at its nastiest. 
ike all game the meat tends to be lean 
and dry, but it is full of rich Havour, 
genuinely wild and gamey. That is more 
‘than can be said of pheasant, which seems 
all too often to be insipid, semi-farmed 
Stuff these days. As 

~, Get the butcher to joint hare for you, 





trimming each piece ta a tidy shape, 
cutting away the flaps and bony rib cage, 
for example. There is practically no meat 
on them, they take up a Jot of space in the 
pie dish or pot and look ungainly on the 
plate, so it is best to get them out of the 
way from the start. Remember though to 
take all the trimmings bome with you, 
including the skinned head, as they make 
flavoursome stock. 7 

The butcher should strip off the tough 
bluey-white membrane that encases the 
saddle and legs of hare, and he should give 
you a little polythene bag containing the 
liver and blood, which can be used to 
thicken soups, sauces or gravy. Keep the 
flame low after adding the blood. if the 
heat is high blood curdles. ; 

When ovens were rare and cooking was 
commonly done in a pot over the fire in 
the hearth, jugeging was the popular 
solution for foods that needed long and 
gentle cooking — hence jugged hare. 

Romantically inclined cocks intent on 
making the recipe the old-fashioned way 
will seek out a tall brown stoneware 
jug-type pot with a pouring lip and lid. 
Pack the ingredients into it, cover tightly, 
and stand it in a pot of simmering water to 
cook until the hare is tender. 

The same results can be achieved just as 
well and with less palaver by putting the 
ingredients into a common or garden 
casserole and placing it in a hot water 
bath in the oven. ay 

Whether you jug it the traditional way 
or in the oven, one of the characteristic 
features of the dish is that it is “cold 
start”. this I mean that the meat and 
vegetables are not given an initial 
browning. They are just dusted with four 
and packed into the container raw, and 
cold liquid is poured to cover them. 

dugged hare is a prime example of good 
English cooking at its plainest. Onions, 
carrots, celery, pepper, salt, maybe a clove 
or two and a faggot of parsley, bay and 


irst, catch your hare... 


Philippa Davenport tracks down a traditional English dish 


thyme are the usual ingredients to tuck 
round the hare. : 

Water is the normal liquid, or 
sometimes stock. The resulting gravy is 
plentiful but thin (although it may be 
thickened by pureeing some of the 
vegetables with the cooking liquor a5 
described in last week's recipe for pork 
olives) and the dish is traditionally served 
in the simple company of potatoes and 
pickled walnuts. 

There is no et son of course fe why one 
should not indulge in richer, more 
flamboyant interpretations of jugged hare. 
You could for example dust the meat with 
ground cinnamon, allspice and crushed 
coriander seed, replace the carrots and 
celery with prunes and fennel (ves, { am 
addicted to fennel. add curls of orange 
peel or sprigs of dried lavender to the 
Bouquet garni, and use wine or port in lieu 
of some of the water or stock. 

For a very different favour. hare could 
be jugged in the Hungarian or gipsy 
manner, cooked from cold witb slices of 
kabanos-type sausage, sweet peppers and 
onions in a tomato and paprika sauce. 
This might be served with noodles or 
dumplings and a bow! of soured cream 
sprinkled with caraway or poppyseed, 

Returning to home territory, hare makes 
excellent puddings and pies. Onions. 
bacon, mushrooms and redeurrant jelly 
are favourite flavourings for these, and | 
like to savour suetcrust pastry with thyme 
and lemon juice. een 

Like jugged hare, a suetcrust pudding is 
a cold start dish by tradition. However, I 
prefer to cook the filling a day ahead so 
the consistency and favour of the gravy 
can be checked before it is sealed in the 
pastry-lined basin. Doing it this way gives 
ou the bonus of a relatively brief pudding 

iling time (like the second cooking of a 
Christmas pudding on Christmas day) 
which produces a particularly light 
suetcrust. 


Puff pastry is the country house choice 
for topping a hot game pie. Phyllo pastry 
is the modernists’ alternative, most 
impressive when dramatically “quilted” by 
scoring it in a diamond pattern just before 
jt goes into the oven. Handling phyllo 
always strikes me as mare. a to 
dress-making than patisserie, seems 
less daunting than puif pastry, Cooks who 
are nervous of pastry in any guise can 
finish their pies in other ways. 

Simplest of the lot and irresistibly 
crunchy is a thick blanket of diced fried 
bread croutons. Mix them with the finely 
grated zest of a Seville orange and some 
parsley for added colour and aroma. 


For an Italianate finish cover the pie 
with a toof of polenta. Cut thick slices of 
cold polenta into triangles and arrange 
them, barely overlapping, over the top of a 
precooked and cooled hare stew. Brush the 
polenta with oil or melted butter and 
reheat in the oven unti}) thoroughly hot, 
then burnish briefly under the grill. 

Then there is the old English forcemeat 
crust called pulpatoon (pronounced 
pupton), I like this very much for topping 
pigeon and I think it would go well with 




























| HTT ESTER RTRRETES. YERRE QEBES CESEWERRUSABAREE BASSES RESERER AXERES 










Andrew and Tessa Bramley: there is no doubt about the quality of the cocking 





On the trail of a good 
lunch in the north 


Nicholas Lander eats out in Leeds and Sheffield 


nessman, or woman, in Lon- 
don and Leeds. 

Those based in the capital are sur- 
rounded by the highest concentration of 
restaurants and brasseries ever and 
hotels are going out of their way to 
offer set price lunches to fill their din- 
ing rooms. In Leeds there is, gastronom- 
icaliy, remarkably littie on offer. 

The explanation lies partly in supply 
and demand Businessmen do not go 
out to eat more frequently because 
there are so few restaurants to choose 

_from; restaurants do not open during 
the day because they feel there are no 
customers and they prefer to wait for 
the more lucrative evening business. 

Restaurants aside, Leeds has plenty 
to offer culturally: it is home to Opera 

North, a piano competition and a con- 
-ductors’ competition, but at lunch it is 
“difficult to eat well. One leading busi- 
Snegsman, discussing the city's future 
Swith a member of the influential Leeds 
Development Agency, thinks that 
among the city centre's many needs is a 
‘Bood, reasonably-priced brasserie or res- 
saurant. 

+ at night there is one but you have to 
‘drive 15 minutes outside the centre, 


OMPARE AND contrast the 
lunchtime fortunes of the busi- 





oy IGNIFICANT changes have 
ws been taking place in Cham- 
~ pagne. A near free-market 
», in grapes of the 1990 vintage 


‘ended unusually late in October. 
‘Recently Pommery and Lanson 
‘qrere Sold to the LVMH group -— 


Chandon, Mercier, Ruinart, Veuve- 
Clicquot, Canard-Duchéne and Hen- 
riot. It may fairly be asked how 
Britam, by far the largest forei; 
consumer of champagne, will Be 
affected. 

Growers and smaller maisons 
(merchants) are particularly con- 
cerned that a group selling 60m 
bottles (24 per cent of total world 
Sales) might secure andue power 
over the market. There are also 
‘fears that individual brands may 
lose their personality. 

., The Champenois have always 
feared the consequences of control 
by outsiders for whom Champagne 
fs not the principal concern. For 
Antoine Riboud, head of BSN, the 
-beer-to-yoghurt group which sold 
pommery = Lanson to LVMH, 
ery Tepresented 
an insufficiently profitable part, 2 
ere 3 per cent of group turnover. 
Pommery sale he to 
debts tneurred in other Tier 


own debt of Firi-aom Sach outsia- 
in. ow 
pWhich already contained six e 
«Grande Marque houses: Méet & ins-and-outs of an industry subject 
to the vagaries of the climate as 
well as the problems involved in 
dealing with world-wide markets. 
The ereatest singl: 
that the huge Méet & Chandon 
house enjoys within Champagne is 
that its managing director, Yves 
Bénard, is a Champenois, con- 
cerned for the welfare of his region. 
The free market was successfal 
partly because of an extended vin- 
tage of near-record size (288m bat- 
fles, compared with 251m bottles 
sold). There were enough grapes for 
all at reasonable if high prices, 
although regulations prevent afflu- 
ent groups from securing az 
uniairly large share. The classifica- 
tion of the communes, though 
amended, dates back ao years. a 
principle a clear range 
still maintained. ama 


The almost free market was also 
widely welcomed becatse it 
enabled much closer contact 
between growers and merchants cent increase the previous year. 


past the ruins of Kirkstall Abbey, to the 
Picturesque village of Horsforth, to eat 
at Paris (0582-581885) which for its first 
year did open for lunch but reverted to 
evenings-only because of lack of 
demand. 

Paris is run out front by Martin 
Spalding and in the kitchen by Stephen 
Kendall. No-frills in design, crowded 
and rather noisy, it does however sup- 
ply what the naturally wallet-conscious 
‘Yorkshire diners obviously want; fresh 
ingredients, well cooked and keenly 
priced and a wide-ranging wine list. 

The two most striking aspects of 
Paris’s food are the fish on offer and the 
style of presentation. A lot of the fish 
comes from Yorkshire's east coast, 
Scarborough in particular, and is 
cooked in a variety of styles. As first 
courses there are mussels in curry and 
coriander with noodies, or king prawns 
grilled with garlic. Bight different fish 
main courses may include monkfish 
with saffron and spinach, sea bass with 
Jeeks and ginger and the more classical 
escalope of salmon with tarragon. 

The manner of presentation is also 
commendabie, The description on the 
grap ious menu is understated 
so that what arrives always seems a 
pleasant surprise and the service is 


Champagne: a comfort in adversity 


than under the strict - though 
quantitatively fair - distribution 
system of the grapes organised by 
the Comité Interprofessionel. The 
merchants had long-standing agree- 
ments with growers throughout the 
whole vignoble. But, in order to 
secure their fal! allotment, they 
could be obliged to take grapes 
from others, while the growers 
might have to sell their grapes to 
merchants who were not thelr pre- 
ferred choice, Laurent Perrier, now 
the largest independent 
that at this vintage 
choice and probably secured higher 
quality grapes overall. The rela- 
owe hs been aot oer = 
“We have able to bn: 
where we wanted and from whom.” 
_ Nevertheless the 20 per cent 
inerease to an “indicative price” of 
Fi32 per kilo for the grapes of the 
100 per cent cominanes, as agreed 
by manta me ; 
até Interprofessione! was high: 
and others thought that it should 
have been no more than Fir30, par- 
ticularly as it followed a 15 per 


it is felt, do not understand the 


le item of goodwill 


friendly. As we left the owners were 
sitting down to a late night kir with the 
skilled kitchen brigade, mostly York- 
shire born and bred, before setting off 
into the cold night air. 

The success of this particular restau- 
rant has allowed the two owners to take 
over another restaurant in Hudders- 
field, now also called Paris (tel 
0484516773) a decision they took only 
after a site in the Leeds city centre fell 
through. Let us hope for Leeds and its 
business community that they will find 
another. 

Thirty-five miles to the south, in 
Sheffield, the situation is no better. ft 
used to be when Toffs was open in 
Matilda Street but five years ago its 
owners, Peter and Tessa Bramley, took 
over the Old Vicarage in Ridgeway, a 
smiall village technically in Derbyshire 
but still only 15 minutes from Shef- 
field's city centre and not that much 
further from Chesterfield. 

Set in rolling countryside, the Old 
Vicarage is a dignified building which 
has been lovingly restored by Andrew, 
the Bramley’s son. Its two-acre garden 
provides many of the organically grown 
vegetables, fruits and herbs for kitchen. 

it is possible to imagine a restaurant 
of this elegance in the depths of the 


t house, said. 
it had more 


growers in the 





Basically the proposed figure was 
adhered to initially. But, when the 
fourth and final payment is made 
next September, the merchants 
have individually agreed to pay a 


This means that the raw material 
for a 1990 bottle of champagne 


Franch countryside. If it were, there 
would be no shortage of signposts and 
the village would proudly herald its 
proximity. But this is England and as a 
nation we are not yet proud enough of 
our gastronomic achievements, The taxi 
driver at Sheffield train station had 
never heard of the restaurant, nor were 
there any signposts to help him. 

Tessa Bramley began her working 
career as a teacher of home economics 
and the disciplines she learnt at that 
early stage are clearly reflected in her 
cooking. Over the years she has devel- 
oped and obviously eaten widely and 
the short menu lects a wide variety 
of influences. 

A pressed duck and foie gras terrine, 
classically made with calves’ foot jelly, 
sits next to a langoustine tempura with 
an oriental dip as first courses while a 
single main course clearly demon- 
strates these eclectic influences. The 
breasts of a local pheasant were served 
with the very British bubble and 
squeak, the Jegs casseroled with a 
dressing of balsamic vinegar from 
Modena, Italy. 

When it comes to the puddings and 
desserts, ae coe verte almost cone 
pletely to Britain. Her speciality is a 
baked chocolate pudding with hot fur 
sauce and English custard alongsi 
traditional lemon cheesecake with sour 


N GIS classic account 
[fee 


1918, the late A.J.P. Taylor 
. z . 


the imbecile Emperor 


Ferdinand with the line: “T'm 


be 
intolerable . : 
Taylor was having fur a! 
the expense of his readers. He 


The emperor wants , 
his dumplings ©... 


Giles MacDonogh enjoys an Austrian treat. 














DUMPLINGS DOING 
INTHE coSOMM 








cream and nutmeg, British farmhouse | the same gas fronomie fam 
cheeses and even, if you can face it, an ea nen vod, ie j 
Old Vic grilled cheese savoury. The | 7 odies The Engush : doughnuts Blted filled with apcloot: 
hand me chocolates and petits fours { translation for all four (with jam which are made in the 
Dake Hee Wie Dread ‘on (oe premises, the possible exception of some carnival season. are 
sorts of Krapfen) basically doughnuts fried 
When the Old Vicarage opened three | it was for dumplings that the in Schmalz (fat), although 
years ago it was for dinner only. Late | emperor called. savol i exist. 
Jast year it opened for lunch as weil, as Ferdinand’s taste for The 33 game sweet or savoury 
a result of repeated customer requests, | dumplings was by no means ‘- rule applies to Buchteln made 
but the demand so far bas not material- | proof of imbecility: Austrian — from yeast dough. At the 
Pfed eae is one ot the pitts | mplings can be extremely restaurant 1900 (Fichtegesse 
quences of the recession, Sa good. Listening to Radio Three 1, tel: 518 14 37) 1 had the - 
because ramieys have not yet fully | recentiy, I heard a Czech Viennese favourite: 
appreciated the difference between the | conductor laud the quality of it where the a, 
lunchtime and evening trade and intro- | Czech dumplings (which be : Buchtetn are filled with highly 
duced a keenly priced lunchtime Ten. | stipulated should have the \gwes spiced plum jam. ‘ 
Their current menu with first and | springy consistency of an Viennese restaurants have 
main courses priced together ranges | Aqstrian woman's backside), cheese or even hogs’ blood. been returning to their origins 
from £24.50 to £28 and with dessert. ) From my limited experience tn the chi-chi Zu den drei and very many include some 
coffee and wine the cost is closer to £40 | of restaurants in Prague, Husaren (Weihburggasse 4, Viennese dishes among 
per person. There is no doubt about the | however, I tasted none which _tel: 51 21 092), Tate an excellent their own rewor! of . 
quality of the gooking, a clear bo would stand beside some of Kalbshirnknodel (calves’ brain _ international nouvelle cuisine. 
above Paris, or generosity on Tel the dumplings I sampled last dumpling) from a caravan of Even Vienna's top restaurant 9 §@: 
but this is a lot to spend over a lei- | week in Vienna. hors-d'oeuvres trolleys. Atthe  Steirereck (Rasumofskygasse - 
surely dinner and probably out of the} ‘The most common form other end of the spectrum, the _—2, tel: 71. 33 168), hasa 
question, at least for the moment, for | dumpling is the Knddel. unpretentious Schnattl (Lange smattering of dumplings ~~ 
all but a very few at lunchtime. Semmelknédel for instance, Gasse 40, tel: 42 34 00) offered among its tyran r 
if, however, the Old Vicarage were to | are made from pounded bread _—a first course of Knddel stuffed regionaldishes, -. ~~” : 
offer a couple of differently-priced set | and cooked in boiling water. with meat on a bed of onions At 1900, like Korso, there : 
lunches and spring were to hove into | When Semmeiinddel have too —_ cooked in wine. Schnattl is an attractive Viennese menu i 
full view from their room win- | firm a consistency they can offered Knédel with every (and that means the dishes i 
dows this would be a delightful Iunch- | be less than tempting, and are _—_ course: oe have been culled from all over ‘ 
eri 36A, Town Street, Horsforth, } soup or causing Bela a i ye inner fa dessert ona. Taste : 
Leeds 52 hecotedy ven ng heap ofS Sauerkraut. In a Beist teh itself containing ect 4 nana : | 
i Saturday. - nnese equivalent frais (Topfen) apples, answi 100d 
for three courses, wine and coffee, of the French bistro. — there honey and nuts. ” of pasta w ith chopra s bbs if 
lm The Old Vicarage, Ridgeway Moor, are as maany sorts of Knédel Nockerin are made with two and garlic. It may not sound “ 
Ridgeway, Sheffield. 0742-475814. Tues- | as there are castles in Spain, spoons like a French like much, but it was delicious Pe 
day-Saturday. 12.15pm 2.30pm, 7pm- | and the better sorts contain and Hechtknochert i bad and I'm sure Ferdinand would i 
1ipm. fat, bacon, onions, cabbage, at Zu den drei Husaren was have called.for more: 4 
ipe for success agairist rising com- ‘ 
petition from other sparkling wines 
grapes: Ffrz.50 a kilo for the Spap- gy  ~ 
last year. ish Cavas made by the tradi- 
May the UK, for this reason, tional : FirS for Saatnur and 
expect a drop in retail prices? That FfrS for Crémant d'Alsace. 
is unlikely this year, although fore- in ne there is frequent 
casts in some Quarters tak of increasing the quantity of 
of a drop of 15-20 per cent in world grapes required to produce a given 
sales would present Champagne amount of the basic still wine, of 
with acute problems. Otherwise the minimum ageing period in bot- 
grape e at the are not tle before sale ‘rising gradually 
fail, and the merchants from one year to 18 months or, a8 
themselves would not want ton in for port, prescribing io 
- ergo baler the proportion of stock that can be Se 
“qualititive reserve", not put on rn i . 








have to be as : 
oot For the Meio oben orpsuisation ana regulation iy rom 
for a very small vin- note af" se ence essary to secute such improve- 
1 appreciated: about Firéz from ‘Zeus in quality, and as long as 





¢ 
5 
i 


bonus on their sales or on the gen- grape prices will again go w Ffr 64.25 from basic 80 perce: 

eral level of payments in the area Moreover, the combination of ters. This Shee no sect of Hon, | amatears ee pagne 
culcernet This could add Ffr2.5 — higher and depres- tled-up capital or interest in a wine contines: kit — in 
‘fr5 a kilo, Dnder-the-table addi- sion in such leading markets as the with am ageing period 2 celebration, in sdver- 
tional payments may have been UK, US and Belgium, is leading me by one grower as “one year-le- sity a comfort. . 
made but not disclosed. merchants to predict an accelera- gal, two years-quality, three years Edmund 
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SMOOCHYKINS sends lovingest 
message to his darling pamperkins 
— yes, it’s that time of year again. 
You may think that nobody could 


be quite so daft but. . 


the number of messages in the 
personal columns gets longer, the 
words get daffier and the amount 
of money that changes hands in 


THE BEST, the nicest presents, 
in my view, are always the 
one-off, the completely individ- 
ual. Right on‘cue in comes the 
Crafts Council shop at the Vic- 
toria & Albert Museum, South 
Kensington, London SW7 with 
lots of suggestions for Valen- 
tine’s day. ~ 
They come inexpensive and 
expensive, Jokey and serious, 
beautiful and eccentric -— in 
other words, there ought to be 
something for everybody. 
There are little round pewter 
or silver love tokens by Jame 
Short from £9.50, jewellery by 


. Every year 


a few: 


pursuit of the soppy tribute gets 
larger. If you, too, have somebody 
whom you would like to please 
you do not have to indulge in the 
silly, the wasteful or the downright 
vulgar. There are lots of 
straightforward things which 
would be welcome. Here are just 





is now an established event in 
the calendar of the Crafts 
Connells Shop. This has 

many of the artist/ 
craftsmen on their books to 


HOW TO SPEND IT 
There's no need to get too soppy on Valentine’s Day, says Lucia van der Post. She picks some straightforward gifts for the one you love 


Yes, it’s time 
to pamper 
Smoochykins 


T AM not quite sure who might 
need a whole book of 24 fall- 
colour postcards on a romantic 
theme but they are certainly 
pretty enough to look at and 
come ready to pull out and 
post, They are all reproduc- 
tions from the Henry Ford 
Museum & Greenfield Village 
in Dearborn, Michigan. 

They come 


” with 


unabashedly sentimental mes- 
sages such as: “Without your 
Tove my heart will pine away” 
and “Ob will't be mine, my 
Valentine.” £4.95 from The 
Dover Bookshop, 18 Earlham 
Street, London WC2, 

If your address book does 
not yield enough names to 
warrant there is lots 
more to tempt those with 





romance on their mind. Art & 
Love, An Illustrated Anthology 
ef Love Poetry, a New York 
Metropolitan Musemm of Art 
production, is beautifully pro- 
duced and has some of the 
best-known love poetry 
(Andrew Marvell, Catullus, 
Wordsworth) as well as some 
new  cellents. (211.95, p&p 
£3.90). 





in the.centre- 
of London 


Combine rest and recreation at The Berkeley, a haven of 
luxury overlooking Hyde Park. A delightful range of weekend 
and seasonal stays is offered from £120 per person per night, 
and.includes the option of booking theatre rickets, 
where available, with our ticket desk. 

For furcher information call 071 235 6000. 
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source of romantic i Its 
boxes with a range 
of messages are much 


s St Vi 

fine’s b box det is is the 18th in 
the series and is decorated 
with lovebirds, hi hearts and 
flowers. It 

ise fon “flow do 

ro! poent: 

I love thee? fet me count the 
ways... and sells for £55 from 
Halcyon Days, 14 Brook Street, 
London WI. If that sonnds a 
little soppy there is, for 
instance, 1991 year box, an 
oval container with the mes- 
sage “A Year to Remember” 
inside the lid. (£59). 





IF YOU are in a seriously 
Yomantic mood you might 


at The Park Lane Hotel, Picca- 
dilly, London W1 until 5.30 on 
Monday February 11 and pick 
up a Uitle queique chose with 
—_ to beguile your loved 


o there is an entrance fee of 
£8, which seems a lot although 




















ALL ESTIMATES FREE 


“| shelves. Scratch 


| £115.00 + VAT 


i 7 OTHER UNITS AVAILABLE. LEAFLET ON REQUEST 
f MATTHEWS OFFICE FURNITURE LID 
61-63 Dale Street, Liverpool L69 2ND 

051 236 9851 





it does include the catalogue, 
and from then on yon have 
access to a wide range of silver 
and jewellery from some 30 
exhibitors. Prices start at 
about £50 and there is plenty 










A range of furniture for 
study and home use - 
not for the 
commercial office. § 
Supplied unassembled 
in flat cartons. 

On the left is H437 
Computer desk with 


resistant oak finish. 














delivered 


HER MAJESTY THE QUEEN 
{CLEANERS OF SOFT FURNISHINGS AND CARPETS 


Pilgrim Payne & Co. Lid. 
Founded 1960 
PROTECT YOUR INVESTMENT 
Your valuable curtains, carpets and upholstery require careful 


cleaning by experts. As specialists in this field, your soft 
furnishings are safe in oor hands. 


O81 960 5656 


















of choice in the middle ranges, 
while those for whom £1m or 
so is a mere trifle will be able 
to shop in that league as well. 
The gold locket photographed 
here is French, dates from 
around 1900 and has a border 


SW) it sells for £3,500. 





ANYBODY ont there who has 
managed to earn a nice fat 
bonus or has reaped some kind 
of windfall, even in tbe cur- 
rent gloomy economic scene, 
might feel like a Valentine's 
day outing to Sotheby's at 34 
& 35 New Bond Street, London 
W1A AA, when jewels 
a-plenty will be falling under 
the hammer. 

Not everything, needless to 
say, is heart-shai but seri- 
ous admirers will find lots to 
farther their cause. There are 
heart-shaped necklaces set 
with rubies, sapphires and dia- 
monds, emerald and diamond 
bracelets, a heart-shaped ame- 

and diamond bar brooch 
and lots, tots more. Serious 
contenders, though, will need 
to have at jeast £600 to spend. 
Viewing is on Sunday Febru- 
ary 10 from 12 noon to 4 pm 
and on Monday from 9 am to 
430 pm. 

@ Pen your dillet-douz on an 
exquisite card with a subtle 
heart made from dried petals, 
£3.95 from The Stationery 
Department, 18} New Kings 
Road, London SW6 4SW. Oth- 
ers range from £1 and there 


IF THERE is something to 
celebrate, Joanna Wood of 48a 
Pimlico Road, London SW1W 
SLP (tel: 071-730-5061) has a 
decorative idea to match. For 
Valentine's day she has a col- 
lection of decorative plates, 
(below) each different, each 
hand-made and hand-painted 
by the French artist Christine 


are also sweet china boxes 
with suitably besotted mes- 
sages at £9.25 and enamelled 
ones at £22.95. 

night is one spent tn rather 

one rat 

than Out and you live any- 
where near Barnes, south Lon- 


92 Church Road’ Barces, Swit 
ona (Tel: bedi Rigel wit 
leliver a competely ready. 
fix meal for two for £35 (not a 
romantic thought, { know, but 
that is cheaper than almost 
any restaurant) complete with 
beribboned box, linen napkins 
and a rose. 

You get half a bottle of 
champagne - if yon are 
seriously wooing I would 
advise bringing another half 

salmon 


créme with passion fruit sauce, 
chocolates and coffee. All 
orders aboule be in* by 
I 
@ A replica of a gold ring 

discovered on the site of im 
Shakespeare’s Rose theatre in 
London would make a 
charming gift for the Big Day. 
It is just a simple gold band 
with a heart pierced by two 
arrows and inscribed, in 
archaic “DY PENCES 
POVE MOYE™. It costs £55 in 
nine-carat gold, £9.95 in silver 
gilt from The Museum of 
London Shop, 150 London 
Wall, London EC2 SHN. To 
order it by post costs an extra 
£1 - remember that you must 
give an ezact ring size. 


Viennet, who specialises in the 
art of trompe Uoeil. There are 
plates of fruits of every kind 
— grapes, oranges, cherries — 
as well as petit fours, choco- 
lates, sugared almonds and 
nats. Not meant for serious 
dining, more as decorative 





OR THE post-Oval- 
teeny generation, that 
Powdery combination 
chocolate has about as Sant 
romantic allure as as a flannel 


nightgown. 

In previous centuries, drink- 
ing enj a more 
sophisticated image. It was 
found in the coffee houses of 
17th century mercantile Lon- 
don, the homes of the Euro- 
pean Aaut ton, and even in 
Mozart’s operas. As Despina, 
the canny maid in Casi Fan 
pute. Prepares ebocolate der 

her pam employers, 
laments the fate of servants 
like herself oe lot is to be 
tantalised by the aroma, while 
others get to enjoy the taste. 

Chocolate was also sold on 
continental streets, Vendors, 


drink through pipes into 
chained communal cups. Con- 
temporary engravings show 
that the containers were some- 
times elaborate, decorative 
affairs, one sporting a trumpet- 
ing z angel on el on top, Another clad 


ee Bont cy coreiiw lie 
mer attractions, Charbonnel et 
Walker has introduced a drink- 
ing chocolate very like the one 
Solah ‘user to make ite ApReer: 


cy. 
Sold in 500 gm tins at £5.95, 
the product looks like real 
grated chocolate ~ which is 
exactly what it is. Butter oil 
has been added to allow the 
chocolate to mix. The flakes 
are softened into a paste with 
boiling water and hot milk is 
then added. For larger quanti- 
.ties, the chocolate can be 
blended as the milk is heated 


oily quality of pure melt 
chocolate and a creamy after- 
taste. It needs no suger ~ in 





Since 1735 THERE HAS NEVER BEEN 


WEEKEND FT VA 


A drink to melt 
the heart 


fact, 1 found it rather sweet — 
and an addition of muppet 
cream trans instan: 
to Demel’s poe Wieans. For the 
real enthusiast, the chocolate 
cae Sey wae 
water, wl is prol 
ably the closest approximation 
drinking choco- 
ie i since Despina's first unau- 


thorised sampling. 

She would certainly have 
served the drink in.a chocola- 
tiére, a Jug with a wooden povr- 
ing handle and a2 lid reread by by 

a carved wooden baton. When 
the chocolate is made, the 
baton is agitated between. 
paims to produce a froth, 
rather like cappucino coifee. 
Museum collections contain 
magnificent examples of 
Sévres and Meissen chocola- 
tiéres from the heyday of Euro- 
pean chocolate drinking, but 
modern equivalents are rare. 
Charbonnel et Walker imports 
one from France, (sketched 
below), made of white porce- 
Ini 1 tive style of the late 1ath 
century, which sells for £60. 

In Latin America, where 
chocolate is still widely drunk 
in a concentrated, unswee- 
tened form, the whipping is 
done with a molinitio. The 
name derives from the word 
for windmill and it consists of 
a wooden handle with a free- 

moving ring and a bulbous 
carved end. Something 
between a wooden spoon and a 
whisk, it aerates the chocolate 
without splashing it. Charbon- 
nel 2 Walker imports motinil- 
los of variable decorative inter- 
est. At £5.95 they make an 
unusual Valentine token, to 
keep the recipient not 
gnly who sent if, but what to 
do with it! 


m Products available from 
Charbonnel et Walker, One, The 
Royal Arcade, 28, Old Bond 
Street, London, W1X 4BT, and 
by mail order. Telephone: 
071-491-0939. 


Marilyn Bentley 
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PROPERTY 


IFE AT the top is fine. At the top 
of the top there’s the pilot to fly 
or hovver you away over the 
herd, and a golden parachute 
lined with all those entertaining little 
share options to ease the distress of a 
sudden fall from fashion. ; 

Up near the peak of corporate ambition 
the chauffeur takes the waiting out of 
travelling while the company and the tax- 
man between them can eliminate the 


they can move into a better house, 2 better 
area, a property that reflects their 
intended better lifestyle. 


workers put in more than 50 hours a week. 
Right in the centre of that marzipan layer, 


John Brennan surveys the dizzy heights of the corporate tree 
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Life in the marzipan layer Zgeeee | 





household budget for entertaining. — 

in property terms, life at the top in the 
1990's means a more modest country home 
than in the flaunt-it ‘80's. Individual buy- 
ers who bolstered the market for mansions 
five years ago now leave those to the lei- 
sure industry consortia. The Palladian 
mansions that once spelt success now rep- 
resent conspicuous consumption, and that 
is passé. If there is any emerging theme to 
life at the top in the Britain of the 1990's it 
is that inconspicuous consumption rules. 

The poor devils in the middle are those 
who get the worst deal, In that marzipan 
layer, just below the icing on the corporate 
cake, sit tomorrow's top men and women. 
When Phillips Dictation Systems carried 
out a personal effectiveness survey of UK 
executives some years ago it found that 
eight in ten worked late at the office and 
took work home. In the US, equivalent 
studies show that four in ten white collar 





SALES AGENTS' particulars 

advise that “viewing 1s entirely at the prospective purchaser’s 
risk” or that “wearing of a hard hat is recommended.” But 
then it is not that common to come across a 20- 


of a property do not usualiy 


the US researchers found the workaholics 
hammering in 7-plus hours a week. 

This is a group of property owners that 
is just as important as first-time buyers. 
The first timers kick-start the housing 
market, but the marzipaners determine its 
shape. They have the credit ratings and, 
necessarily, rising future earnings, to 
make use of that borrowing. They see an 
increasing need to have 2 home appropri- 
ate to their status. They are the buyers 
that housebuilders set their sights on so 
far as design and content and fitting of 
new homes is concerned. First-timers get 
the scaled-down versions of latest housing 
fashions, it's the marzipaners who set 
them. 

As traders-up, this is the group with the 
greatest choice of home. They can stay in 
their early, cost-lictated property and pro- 
vide the home improvement market with 
its main stream of income. Alternatively. 


Britain's Heritage. 


For town workers that often means 
heading for suburbia as an attordahls 
trade-off against a bigger town house. 
Jeafy avenues, good schools half-timbered 
but decoratively sanitised former village 
pub all mark an appropriate upgrade in 
environment. 

But trading out to trade up takes its toll 
in travel. Saxon Homes. in conjunction 
with Plan Magazines, recently questioned 
City workers about their trips. At the bot- 
tom of the corporate heap people lived 
closer to the office than More senior 
colleagues. It was the more senior people 
who averaged 2’. hours a day negotiating 
the distance between home and office. Add 
it up and the weekday executive traveller 
only gets to see the family’s suburban or 
country home in daylight at the weekends. 

British Rail's quality of service for com- 
muters does much for the pied-d-terre mar- 


The Water of Coyle runs through the Castle grounds, and 
the sale includes salmon and sea trout fishing rights on 
the river. Stabling for 21 horses would keep even the most 






modem line from their back-room, The big f 
money lies where lines 
Rational would have us-leav- 

sNyurure movement patterns. Its hard t0 

fault the assumption of ani increaiiog 

rejection of a regime of long, expensive - ~ g 
ket, and for the fee Income of divorce impressed smilé on the face of the chail- ~ payatty, a progressive diffusion of-work 
lawyers. Since the striving classes can man's secretary. They know that only into home-based networked offices: is: - { 
Se caaseatakent ms SmaI imme matinee aed nine tyae wena ae 

al commuti J 5; sees megal 

Saxon Homes team adds its voice to the a means to an end. . one of plus their overnight - . 
chorus of forecasters predicting a surge in “Buy our computer and become a win ‘ 


homeworking, by telecommuting, through 
the decade. 

Back to the US business lifestyle sur- 
veys and you find that the real strivers, 
those who pile on the hours of work, 
exhibit all the characteristics of medieval 
courtiers. Work well done gathers fewer 
brownie points than work that is seen to 
be well done by someone able to lend a 
hand up the corporate ladder. 

The point is admirably well-illustrated 
by the TV advertisements for computer 
systems. These do not show future com- 
pany presidents in semi-detached houses 
in leafy suburbia. No, it is not the bril- 
liance of the work, it is the recognition of 
its brilliance that the ad-men get across. 
The slap on the back from the boss, or the 


A rent that’s through I 
John Brennan reports on the state of London’s letting market™ 
: “3 . lettings market throughout the: ” 


AVAILABLE now for a “long 
let" {which normally means six 
to 12 months) is a 12 bedroom 
house with five reception 
rooms and nine bathrooms in 
Hyde Park Gate, SW7 for 
£10,000 a week. That works out 
at half a million a year, give or 
take the price of a Porsche or 


two. 
That is, as Plaza Estate's 
Claire Purslow says, 


“exceptional”, and as it is 
currently the most expensive ; 
house on the London rental 3 
market there is a fair chance 
that the price would be 
negotiable. 

Not so the clusters of five 
bedroom houses for £2,500 a 
week and flats for £1,500 to 
£2,000 a week that are 
commonplace at the top end of JF 
Central London rentals. 4 

Over the past few years, as 


ner” is the real message, and that leave 
little room on screen for images of isolated 
executives toiling away uext to the 
upstairs bathroom.. Winning means 
applause, and applause calls for an appro- 
Priate audience. ie 
ou do not need to ask any corpora! 
courtier twice whether it is the relocated 
back office or the trimmed-down HQ that 
is the preferred launch-pad for would be 
winners. . 


As for becoming a travel-free part of a 
telecommuting network, that is a vastly 
more effective use of your time than trav- 
elling across the country each day by 
train. However, a few could justify a 
breakthrough to chauffeur and dis- 
creet Queen Anne mansion level down a 











‘years for property sales. 
Claire Purslow says: that 
most of the clients in her 
Knightsbridge office’: are. 
renting with company money, 
larger rents are 10) 

i althow 
won't sign the 


i 


some 
60 before they are satisfied. 
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sales work has slowed to a 
crawl, most London estate 
agencies have added 
departments to handle the 
increase in rental activity. Oo 
the supply side, individual 


period has been supplemented 
by people who, in a more 
bullish market for sales, would 


number of international 


temporary Londoners. who got 

Since then, a fair number of 
international companies have 
said that they do not approve’ 


of years which are owned med by | 





‘those looking at prices : 
are ‘financed by. their’ 


companies. though. 8. on 
WwW Says: ‘ou get . 
where * 


e 


Although,’ as 





listed castle in 89 acres of parks and woodland available fanatic equestrian happy, assuming one could organise hard owners and developers with 
at an asking price of “over £75,000.” hats for the horses. castle estate stands five miles from unsold properties have brought 

The Teflects the hard hat problem. Smndram Castle, Ayr Station and just ten miles from Prestwick Airport. Selling a wider than usual choice of 
at Co; Ayr, originally dates to 1160. It was heavily agents Savills in Edinburgh (031-226-6961) and solicitors flats and houses on to the 
remodeled in 1792 and subsequently added to over the years. Bell & Scott WS (031-226-2084) are holding the offer of bids market. As for demand, the 
The castle was run as an hotel until eight years ago and Over £75,000 open until mid-February. normal corporate rental 
has been falling down ever since — its plight has been business created by companies 
highlighted as one of Scotland's Endangered Houses by SAVE J B | moving staff to London for a 












Kingswood Court, Kingswood, Surrey. 


One word 





D. M. HALL 


PEEBLESSHIRE 
Edinburgh 17 mies West Linton & mile 
A FINE EDWARDIAN HOUSE SET JN 


COUNTRYSIDE YET WITHIN EASY 
COMMUTING DISTANCE OF EDINBURGH 








Dees 



























Drawing Room, 
mg | ee soo, Dining 
2 Bathrooms 


A very unique opportunity has arisen to acquire the five bedroom, 
three reception. two bathroom showhome. Offering carpets, 
curtains, light fittings, oven, hob and hood, fridge and 
freezer. Beautifully secluded yet minutes from the M25. 


Now reduced to only£365,000 
for quick exchange of contracts. 


For further details contact the sales office. 
‘Tel: (0737) 833348. Open 7 days a week 10.30am to 4.30pm. 


ae 


kekia 


IDEAL LETTING INVESTMENT 
Furnished 4-Bedroom Houses 


Asmall number of fully furnished properties are now available in this 
architecturally unique development alongside the picturesque 
Albion Channel. 


From £159,995 


Contact us now. Substantial discounts for multiple purchase. 


WOLFE CRESCENT We 


Bdensive Garden and Grounds with Tennis 
‘Count, Summerhouse and Greanhowe 


Stables, Garage and Sicrage 
Two Paddocks and Woodiand Policies 


ABOUT 18.5 ACRES 
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Stunning new executive 
homes on the Johnny Miller, 
Championship Standard 
Collingtree Park Golf Course, 
Northampton. 


THOUSAND 


Membership guaranteed. 
From £295,000 to £365,000. ROTHERHITHE SEIS 
Tel: (0604) 702407 Sales office: 071-232 0520 
Lovell Urban Renewal 4. 


ee Lovell Urban Renewal Limited, Lovell House, 616 Chiswick High Road, 
7 London W4 5BX. Tel: 081-994 9890. Fax: 081-894 7728. 


Price correct at time of going to press. 


A new five bedroom mansion at Waterside 
in Radlett (the most exclusive part of Herts) 
with four glorious reception rooms, two 
bathrooms, sophisticated fitted kitchen with 
breakfast and utility rooms, double garage... 
Complete with a £100,000 price 7 






Bovis + 
LUXURY HOMES AT 
QUINTA DO LAGO 








SOGNOR REGIS - 























For full details, please Beach trontage and panoramic views, 
telephone (0923) 852822. REST FROM £100 000 cece’ cae 
ll” PLOTS AT wer ee aoe 
QUINTA DA BOAVISTA 
AVAILABLE 
WARREN'S 
Are you serious about buying a FROM £40.000 
residential property in the Bristol, 
South Avon oF Somerset area? Interest fee payment Z 
finding service. for indvoraeats terms avaiable oa ~ 
secking propertics over £180,000. constructed property 
Man Waren Long Weekend Visits £200. 


‘Warren’s on O277 237383 


DESIGNER DECORATED SHOWHOME for 
sale, $ bods luxury oper, idyllic Igcabon on 
of Tonbury Welle. Herclord & 


Boras errs Pi gO possible. 
b ‘art Gach: be 
es meas Tues] cr 
INGHAM 
‘eierrascem ane Ue meee 
ai agre. Gouonal-iarmoiging Yas 
£350.00, Now eacesa £260,000. Inform: 


SCENIC 55 ACRE 
Subdivision 


T approved tots. Minimum 2000 €q.tt 
homes to be built Great lvestnent. 


AGED. 
ERI Residential 
7 et 9, Boulevard des Moulins 
MC 98000 MONACO 


or write to 
Bovis Abroad Ltd 
127 Sloane Street 
London SWIX OBS 


MIN Conversion in Conable country an 
Ganka of River Siour Weal 28 waehend 
retrgatiearly rolired residence. Only 
£75.00 javailable gn S50 Shared Equity 
fer just £3°.500t. Contact ‘Agents. 









CT 06a 
=m 


Glastonbury, 
‘Tel. 209 667 8130 Fax GST 8958. 
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executives who were moved to 
London for a few years did 
take advantage of the 

market to buy and then 

at a profit when their time 
came to leave. There still are a 
number of flats and houses 
standing unsold after a couple 


of .short-stay staff -beco: 
comunitted to the local housing 10 ? 
market. Few companies are ..they either don't went . 
keen to buy staff properties, corimitment .to buy. or. don't-" 
mainly because it is too much. ‘want to: buy for whatever © 

of a problem for companies to reason." They would normally. « 
take on the job of .. be renting in ‘the. £200 to £200: 
Hence the strength of -the : ne 


they are both working’ and 




























N ENTIRELY NEW ya: r 
@ CARPETS 2 
@ CURTAINS 
@ LIGHT RITTINGS © 
@ PART EXCHANGE 












FULLY DECORATED @ -- 


KITCHEN APPLIANCES @ "|. 














The new Barratt Blue Riband include the latest fully fired — 
package could you most of kiechens, security systent and 
the above benefits, without costing tuxury én suite bathroom. So ifyou | 
you a penny more. want to buy more,without paying extra, 








é ; visit che Barratt development this weekend. . 


Poolmans/Needleman Street, . 
SURREY QUAYS SEI6. 


And a number of our homes even 
071-2370191 
1 and2 bed apartments 


: pens and-3 bed houses from £85,000 


Sales office open 7 days « week froes 2-6pen ox Mondays ant 1 ton] Gpan Tuesday Sunday 









‘We will consider buying our present hoove pc a 
fair price, based on an independent valuarion, 


‘The “Blue Ruband" package is available sn 
telecced properties and applies eo new 
Teservanons made before 25th February 1991 
and legally complered by 3st March 1991.Yout 
home ts at rak if youdon't keep up repayments fi 
‘on & mortgage or orher boan secured on 


= Barrarc Base London Limived, Warron House, 

|e]. ween oe rar somone UUSTRT London 

= 150 High Sereet, Scratford. E15 ZNE 
SUPREME AWARD FOR QUALITY Telephone 081-519 2337 (24 hr service) 


FOLKES SOLICITORS EST. 1918 


MATRIMONIAL - SEPARATION - MAINTENANCE 
INJUNCTIONS/WARDSHIP/CUSTODY/ACCESS 
LEGAL AID WORK UNDERTAKEN 


a ee 


CONVEYANCING £180 


Sale/Porchase/Remongage/Residential Property. 
Fee inchides mongage related work when we act 
for your lender. Plus VAT & Disbursements. 
61 GREENFORD AVENUE, LONDON W7 ILL 
120 WILTON ROAD, VICTORIA, LONDON SWIV JZ 
TEL:081-240 3333/2247 _ 071-931 0695/0679 








wery preity and exceptions! i 
appolsted Flat Wie 
accommodation 





WARWICK SQUARE 
Unusually Elegant first floor 
flat. 3 bedrooms, 2 baths, 
2 recep. Full iength Balcony, 
Care taker, Lease 78 yrs. 
For Sale £650,000 


TO VIEW TODAY - 
CALL Bio 383667 


Aylesford & Co. 971 351 2383. me vonste 


Ieenacclate, 

batty House tn quiet cul de sac closet 

Harrods, 3 Beds, 2 Baths (1 En Suita),2 

Supe Ke Clie OG? ee 

Rool Terrace. FREEROLD £653,002. 
helsen Office, Tek G71-389 11:22 


CHELSEA GREEN 
} CPrica Reduction) Spacious, newly 
Secorsted Seonthy Horse with south: 





MERIBEL 
Hocames prostacing chalet 


gatden and terrace, 4/5 Beds, 2 Bathe 
Bu Se Shower. 2/8 Reps os, 
Rm. CCH. FREEHOLD. OFFERS IN 
EXCESS OF e23,000 

‘Chelsee Office, Teh 071-555 1122. 


SOUTH KENSINGTON 


. Price Reduction) 
= fed m, Sieepe 8. Open . Superbly modernised 
Ta nanch voor, with testvines and Club ready for izunedinte occupation. 3 Beds, 
Z 2 Botha Cl En Sutel Recept Rm OF x 147), 
BERMUDA SL JAMES COURT. A secure Fitted Kit. OCH. Garage, LEASE 


Ovoreess Iventment Magnificent 

throu bedroom {wlth two bathe} wetertee APPROX suits YEARS. 510,500. 

condominium Conveniant to airport, eit, 

Deak |. Gol, Prices trom to 

el aor ae 
or (bam) SOE SOOT or FA om 





eeepc 
RESIDENTIAL PROPERTY ALSO | HOLLAND PARK. ©.11. A selection of aupert 
Pes kenny Maisonette for sola fn 
a 430 om, OF tae ara © 7 1100 


Sant igclatia tag) 4. Rea tastes ENE eee 
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FINANCIAL TIMES WEEKEN 





Buy a Luxury 
HOME TODAY. 


GET A 10% RETURN 


= 


| on one of our brand new. Gcautifully decorated flats os 
houses and, while we use it asa show property, we'll 
guarantee you rencal at 10% gross. 
‘We'll pay all che maintenance and running costs ~ even the 
Cormmuniry Charge — and keep the property ts np-top condition. 
Prices range Grom £770,000 far a seudio apartment 10 around 
the £175,000 mark for a hwcury house. And this includes 
carpets, curtains, fixed iighting, kitchen appliances and garden 
_ landscaping. Locations include Wimbledon, Camberwell, 
Sanderstead and Snawell. 
‘With property prices forecast co rise, there may never bea 
betrer time to invest. And have something to show for it. 
For full details, phone Trish Wiggins, Sales Manager, on the 
number bclow during office hours. 


O81 755 4000 SE SESRSEFLE 


SOMERSET - near Oakhill __ : 
Bath 14 miles. Bristol {5 miles. London Paddington’! our 15 yrinutes. 
Fine listed Georgian Howse in. approccimarely 28 acres of gardens 
Entonee ball Drowing room, room, Study. Kinchen/Brealost 
reall. - 
am Family room. Laundry room, Two cloakroorss, Master bedroom. 
with dressing room and adfosning bathroom, Four further bedrooms, 
pi ore permission. Syabl Workshop, Barn. 
tage with plamming. ission. Syables. r 7 
Senne ees 
bb acres. ca fon. 
Seema Bark g229¢ Bath. 0225 444622. Contact: Charles Barkshire. 
Savills, Sloane Street. 071-730 6822. 
COMMERCIAL, AGRICULTURAL AND RESIDENTIAL SURVEYORS 


ES Res wie). 


EAST SUSSEX - NEAR HEATHSFIELD 
A fine caverted cast hour in a peacefal rural location with superb views 
across unspoilt wooded countryside, Entrance ball, 4 reception rooms, 
kitchen/breakfast room, 6 bedrooms, 3 bathrooms, shower room, 
and sauna, Ballroorp. Staff flat. Double garage. Stsble tock converted to 
four rooms, Bam and store. Garden, pasture and woodland. 


Aboot 12 Acres 
HAYWARDS HEATH OFFICE: (0444) 441166 


D FEBRUARY S/FEBRUARY 10 1991 


COUNTRY PROPERTY 


award-winning 

scheme of exceptionally 

Spacious and luxurlously appointed 3 bedroomed 
apartments at The Watergardens fulfill the perfect 
opportunity to move from a large family home whilst 
retaining the essential privacies and comforts 
currently enjoyed. 

Situated In the prestigious Coombe Hill estate. the 
residents of The Watergardens can enjoy and relax in 
Six acres of beautifuily maintained Japanese gardens. 

Securlty ls comprehensive but discreet and a helpful 

Janitor seruice Is avaliable seven days a week. Cars 
are parked underground with two allocated spaces 
and a lift to all floors. 

Rather than worry about the things you might miss, 
call in and see what you can gain by living at The 
Watergardens. 


Our two elegant show apartments and gardens are 
open for viewing every day from 1]-4pm at ‘The 
Watergardens‘, off Warren Road, 

Coombe Road, Kingston, Surrey. 

Telephone 081 547 1681/3998. 

Last few apartments remaining 

at prices from £395,000. 

£593,000. b 


[A quite outstanding coastal estate of great beauty with 
, & superb period house for renovation 
Beauiful Period Residence Wonderful Coastal Position 
5 other Houses and Cottages Abundance of Wildlife 
Lovely Parkland and Natoral Woodland Stock Farming Enterprise 
Trout Loch Beautiful Secluded Bays 
Excellent Sporting with Pheasant, Woodcock and Deer Stalking 
816 acrcs 
For sale privately either 2s a whole or in 9 Lots 
Prices from £7,500 to £230,000 
Full colour brochure on request 


John Clegg & Co. 


2 RUTLAND SQUARE, EDINBURGH, ERt 2AS. TELEPHONE: 031 229 8800 
A division of William H. Brown Limited 
SSS 


SUNNINGDALE 


Private Sale of prestigious 

3: family house with direct 

“ access to Sunningdale Golf 

course. Outstanding 

ue~ entertaining rooms, 7/8 

Bedrooms, 4 Bathrooms etc. 
£940,000 Frechold. 


es remaining development site in NWI 
Planning consent for 51 luxury apartments 


with car parking overlooking Regents Park 


FOR SALE 


_! Offers in the region of, £5 million 


+ PETER BRASLAVSKY 
. ORGANISATION 


8 Ri iD Leadon NW3 IPD 
: ater 3504 Pas 71-74 4084 


BERKSHIRE - 473 ACRES 
Kintbury 2 mutes, Newhery 4 cules, Ma 7 miles, Lonton 63 mits, 
AN EXCEPTIONAL RESIDENTIAL AND SPORTING ESTATE 
In a spectacular setting 


Bedinoms, 3 Bathrooms Conags 


Youre wen + Reception soon. 5 
ceiters Tradinumat C.ubutdngs uncluding: 


Staff Aanche, Stablmg ard Megruficemt Urang=ry Arable sad Pasture Land. 
Woodlsad, Modern Gran Sine. Pheasant Shoot and Fisting oc the River Kennet 
Sale By Private Testy As A Whole 


Lanvin Office: 117 


wd S7HS 


Head Office: 15 Half Moon St, London W1. 


SCOTTISH ESTATE 
For Lease/May Sell 
Magnificent Sconish Esate, 

S.W. Scouland. 
Substantial propesty, 70 acres 


Replics to Box No: 11953 
Financial Times, Ove Souchwark Bridge, 
Lordon SE] 9HL 


BLACK HORSE 
FEES fo 
EAST SUSSEX COAST WITH 
SPECTACULAR VIEWS. 
Eacuptiond! mocera he:zo wih super 
posinon and 27 acres. § Bedrooms, 2 
Guthroams, Cloakscoms, 3 Recaption 
(OOS, et, DouSle Gaxese (suitable for 
anrena}. Otfers £200,000, rami bo 
3eon. Black Horse Azorcies, 
Gaonng & Coiyar. 
RYE OFFICE 
‘Tel: 0797 223155 


WEEKEND FT IX 


CLUTTONS 


KENT - NEAR CANTERBURY 


Godmersham. Ashford 5 miles (Charing Cross | hour) 


A fine 17ch Century manor house Listed Grade 1, 
in need of restoration. 


Hall, 2 receptions, kitchen, breakfast room, urility, boar room, 
workshop, potential playroom, bathroom/cloakroom,7 bedrooms, 


Zad barhroom. 
Bothy Garden, paddock and pond. 
{in all about 5 Acres. 


417 yards of single bank fishing on the River Stour. 
(2 former farmbuildings with planning permission for conversion to 


4 dwellings are also available). 
CANTERBURY OFFICE: (0227) 4574-1 


Advertise your house 
in full colour in the Weekend FT. 


To find out more, 
call Richard Huggins 
on 071-873 3460 


LAND WANTED 


Gp 


HOUSING 
LAND WANTED. 


Already known for 
sensitive and stylish 
residential development, 
we would now like to 
extend our reputation - 
and our activities, 

So we're prepared to 
negotiate quickly and 
pay the most competitive 
prices for an acre ormore 
of Southern England, 

Ifyou own a piece 
of residential housing 
land in the area shown 
on the map, with either 
planning permission or 
good prospects for 
approval, please contact 
Terry Roydon, Managing 

_ Director, Prowting Plc., 
House, 
Bury Street, Ruislip, 
Middlesex HA4 7SY. 


LONDON PROPERTY 


THE RIDGEWAY, HIGHGATE, N6. 


Elegant homes in a peaceful setting, surprisingly near the City. 


Aselection of I and 2 bedroom apartments and 
3 bedroom penthouses, 
3 bedroom town houses and 4 bedroom low built 
detached houses. 


Excellent standards of quality and specification. 
Private car parking and garaging. 
Electronically controlled security gates. 
Private indoor swimming pool and saunas. 
Close proximity to public transport and Highgate 
Village. 


HOT SES OPEN EVERY DAY WAM - MI 
OF SPANTLOPE ROAD AND HORNSEY LANE 


PRICES FROM 
1 bedroom - sold, £170,000 for the 2 bedroom apartments. 
£244,000 - £335,000 for the houses, £415,000 for the penthouses, 





TEL. 071-281 9094 


Prise comect at tine of port 10 press aod cxchusive of Ground Reni and Service Charge. 


EMPIRE HOUSE » THURLOE PLACE 
LONDON SW7 


A dramatic new Penthouse featuring 
Reception Rooms on 3 levels within the 
Tower Dome ard spectacular views 


across Landon. 


The Penthouse offers superb entertaining 
space and has been finished to the very 


highest specification 


» Reception Rooms on 3 tevels withia 
the tower dome ¢ 5 Pracipal Bedrooms 
= 4 Bath / Shower Rooms © Security 
System © Staff Bedroom and Shower 


Roum 


* Constant 


Hot Water and 


Central Heating © Guest Cloakroom 
© Ruof Garden « Lift © Porterage 
« Underground Parking available on a 


rental agreement 


© Newly built 2 


bedroom, 2 Reception Room Guest 


Anneve also available, 


LEASE MY LARS PRICE: CON APPLICATION 
MULE AGENT> 


117-119 FULHAM ROAD 
LONDON SW3 6RL 
FAX 171-599 $132 


071-589 1122 


Ina buyer's market 
who needs someone 
to hold their hand? 


Any serious buyer of a Central London house or flat. 
This is because buyers today need advice to choose a genuine 
"good buy" from the bewildering mass of unsold properties. 
They alsa need our inside knowledge to uncover fresh’ 
propenies which are often not openly marketed, 


We drive a hard bargain on your behalf and are the most 
Tespecied company in our field, 


This is why we are the exclusive property buying service for 


SOTHEBYS 
meee 
VISION 


15 CLEVELAND SQUARE LONDON W2 6DG 
FAX 071-724 8634 TELEPHONE 071-723 6578 


We're in business for the buyer. 
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X WEEKEND FT 


HERE ARE flowers on 

other people’s indoor 

’ azaleas and buds on 

the florist’s gardenias. 
Cymbidium orchids are about 
to come into spate; white jas- 
mine in pots is a mass of 
young buds and the indoor 
hyacinths are beginning to 
turn sickly-sweet if you 
remembered to plant them 


organised. 1 
can cope with bulbs for 
unheated houses and alpines 
which like an indoor tempera- 


the season whenever I forget ta 
water it. In the late 1970s the 
vacancy seemed to be filled: 1 
discovered the streptocarpus 
and for a while, it did every- 
thing right. 


The streptocarpus is the 
plant with long green leaves 
and showers of blue, pink or 


white flowers which are usu- 





ally blue and very persistent. 

The leaves lengthen and 

shrink according to the 

amount of food which they 

take up: the flowers have opeti 

throats and look as if they are 
ted, m are. 


nothing m y 
plants for busy imbeciles. if 
the name is too much for you, 


roses, one in 
their native South Africa. It is 
the leaves, not the flowers, 


The glories of Kew, 


which have a hint of a prim- 
rose about - 
The trouble was that in the 
late 1970s, almost everybody 
discovered the streptocar- 


else 

Bus too. It turned up in chain 
stores; we all grew the laven- 
der form called Constant 
Nymph and before long, we 
started to wish she 


fickle. Instead, she went on 
and on, flowering in every 
house one visited without ever 
setting the world on fire, Like 
me, she was bred in 1946, but 
she came from the John Innes 
Institute and she has gone 


as bound in colour 


HE FIRST issue of 

Kew, a quarterly mag- 

azine published by the 

Royal Botanic Gar- 
dens, Kew, has just arrived. It 
is an excellent publication and 
has found a previously unfilled 
place in vast market for 
information about plants by 
including information on con- 
servation, environmental prob- 
lems, botany for non-profes- 
sionals, practical gardening, 
cookery and reviews of new 
books on these and allied mat- 
ters as well as answers to read- 
ers’ questions. 

Xt is well produced and ilus- 
trated in excellent colour. Its 
editor, Jeremy Cherfas, a 
Weekend FT contributor, 
devotes his first editorial to 

~ explaining why it is mot 
printed on recycled paper. That 


anything 
quality of printing required. 
They settled for a paper 
enctdudhcsaagal eos 
y- 
‘But his final words show 
where his ies. He says: 
“Obviously I hope you will 
this magazine. But if you 


decide not to, please don’t 





falling temperatures at the 
other. Yet clearly it is much 
more than that. ; 

In Cherfas's own words: 
ot ae snowdrops doing 
expos! emselves in w 
are usually the worst weeks of 
winter, when in a reasonable 
be snow 


first appearance for almost the 
Same week every year? In 
short, why do they ignore the 


winter? 
It takes him six well-illus- 


Arthur Hellyer 
enthuses over a 
new publication 


for gardeners 
Dr aig a) 
trated papers to explain some 
of the answers to these and 
lems and to admit 


covers itself 
yellow flowers, rapidly fol- 
wed by seeds which ripen 
and fall. If more rain comes a 
few weeks later there will be 
another burst of flowers and 

seeds. Other plants in 
region behave in a similar way. 
tists have proved that a 
shrub named Hy! us pruni- 
wm of 12 


will never flower. 
Equally remarkable is the 


story that starts with a si 
plant of the hardy lady’s slip- 
per orchid, the last of its kind 
still growing wild in Britain. 
Its whereabouts are only 
known to 10 people who form a 
committee devoted to its pres- 
ervation and increase. The 
is that no-one knows 


Mark Clements, who had 
ing this problem in 
Australia, was brought to Kew 
in. 1988 to continue his work on 
all British orchids that are at 


Eee 


an article on 
hardy, or 
. plants which we 

lenten 





GARDENING 


end downards, in a pot of light, 
open compost. So long as you 
keep it out of the sun, the leaf 
will sprout roots after a month 
to six weeks. Constant Nymph 
became constant everywhere, 
unt] many of us felt that we 
had had 

Last May, at the Chelsea 
Flower Show, my enthusiasm 
returned. Here were ‘ocar 
puses no longer in constant 
blue with a few little whites 
and an insipid pink, but in all 
sizes and colours. 5 

In North Wales, one family 
had taken a commercial grip 
on them. The place to buy a 
streptocarpus is Dibley Efe- 
nechtyd Nurseries, elidan, 
Ruthin LLi5 2LG, North Wales. 
Unlike the strept us, the 
nursery does not have a 
friendly second name but you 
can ring it on 097-888-677 if you 
cannot face spelling its post 


new 
especially suitable for shady 
places. Catherine Caufield 
gives a comprehensive 


account. 
Copies of Kew are mailed 
free to all 


of the Royal 
of 


Botanic Gardens, 

which can be obtained from 
the gardens at Kew, Richmond, 
™ Conservationists in Hull, are 


- gober amateurs kill more 


Stuart Marshall urges a return to road safety fundamentals 


NE CANNOT open a 
newspaper nowadays 
without reading 
‘ about road safety. 
Everybody must be in favour 
of reducing the annual toll in 
Britain of about 5,000 deaths 
and more than 300,000 injuries 
— but are we going the right 
way about it? 

t theories 


50. mph (20 kph) 

m motorwa 

limit That speed kills, when 
Clearly, by itself, it does not. 


phen they might otherwise 
ve been mnerely 
might not have Beweging. at 
e advocate a total ban 
ox alcohol plus continuous 
random breath = i ms the 
pressing roa ni 
Official statistics, ¢ y 
indicate that one ried ae sdenk 


suppose that forcing cyclists to 
wear plastic helmets would 
save a few ltves and prevent 


rather more broken heads. 
But none of these things 
really addresses the fundamen- 


tal question of how to make 
our roads safer and casualties 


It bag to be said that our 
record in Britain is good by 
European standards and 
stperd compared with 50 years 
ago. Then we had one-tenth 


the number of vehicles but 
managed to kill twice as many 
People each year on the roads 
as we do now. 

Most traffic accidents are 


unnecessary, they are 
and do not “just happen.” 
every road dea 


costs. Rogers says that in 
viding courses, A, 
end other like-minded bodies 





‘Pet theories abound. But it’s not 
speed that kills but excessive speed 
for the circumstances’ 


they have been. He fears so 
much effort is going into pro- 
moting matters such as cycle 
helmets that primary accident 

forgotten, 


prevention may be 
or at best 

“These items (such as the 
safety helmets) are really 
about injury reduction, not 
accident prevention,” he 


Was there a 


says. 
that road 














course, it hand in hand 
with initiatives that reduce 


for vehicle speed limiters. By 


, a 2 
$) must 
device that prevents their 
70 mph ih). 
In the main, coach 


ar 
By 
A 


aly 
fF 
ar 
cn 
sie 


Japan, where the motorway 
limit is 100 kph (62 mph), for 
years. As they monitor traus- 
Tnission, not engine, speeds, 
you can drive as hard as you 
like and the limiter has no 
effect at all on acceleration. All 
that happens is that when the 
speedometer says 160 kph (112 
mph) the car simply will not go 

faster. 

3) we have car speed 
limiters here? I can’t see any 
good reason why not. They 
the ta, wink! nudge, nudge 

ny mI 
copy in car makers’ edvertise- 
menty about their latest cre- 
ations of 150 

allows”. 
such 
claims are, they do tend to give 





MOTORING 


Drink-driving kills, but 
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A Nymph that became too constant og 


Robin Lane Fox reveals his off-on affair with a house plant. - ee Ree E 


code. At the last two Chelseas, 
the family went away with 
gold medals. In mid-March 
they will be to send 
out plants by past: most of 
them at £1.30 to £1.60 each. 
From one plant, can use 
the leaf-trick and breed dozens 


ince Chelsea, [ have had 

their streptocarpuses in 

the house: I have to 

~— hand it to their sta- 

mina, Watering has been irreg- 

ular; temperatures varied 

wildly; whitefly strip a 

nearby fuchsia, but the blues, 

whites and purples of the 
streptocarpus 





magazine from the Roya! Botanic Gardens sh, 


significant part i 

garden. If granted this will 

mean the destruction of the 
and the 


Philip Swindells, Vale Lodge, 
Ripley, Harrogate, HG3 JAY. 
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Wide tyres, narrow road. 


Stuart Marshall warns against choosing cosmetics over practicality 

















Gone are the of Nymph- 
Tis arene and insignificant: 


wi : : 
The Dibleys: have revived 
hybrids bred 


various . D 

aince 1969; they have imported shades in pink and 
some good new blood from the’ 
Continent (one of my favour- 
ites is Swiss), they have added 
breeding good hybrids of their 
own. Most of their list has the 
same, welcome constancy, 
the colours, range size 
flower are utterly superior. 
Why bother with Constant 
Nymph “you can write off, : 
for Amanda, so much richer in 
colour with a beautiful white 


g 

¢ 

4 

’ 

a 
weeee 
Alay 


a3 
B. 


Le 





















ae 

















Country View. . 


Bring back the wild boa 
Michael Stourton praises.a truly wild animal: 
 EARING IN mind their “dangerous - wild antm a”. : ; 
commonness on the applied to wild boar will w 
continent of. Europe, it - prai strike i als a8.° 
has always struck me as melodramatic. There. is, for "reply. 
remarkable that wild boar, in example, a colony of wild ‘boar. 
the wild state, are extinct In | in ] 
Brituia. § : 












































4 
authority, This’ will. only be — 
..- Granted ee fe ’ 


Another factor that makes by’ “the 
the intentional reintroduction suihoxty is satiefiad that :the *. 


sufficiently 





lays down rigorous conditions council in me 
ea England and asked the _ri 
cay 


vity. : operator if I could speak to the - 
The very expression department that dealt with - 











works s0 heantifally, 
at 75-80 mph (121-130 kph) 
for extra acceleration, that. 
Treally cannot see much 
in gear for one: 
any more. 

Of the four new version Fiat 
Cromas I tried in France last 






IOU - £35,000 + V_AT. - 
FIRST £45,000 + VAE ONG, - 


IMMEDIATE TRANSFER AVAILABLE 
TEL: 0606 ssgggg 










1962 MORRIS 1000 
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Papua New Guinea: wii villagers’ sons ever wear these oe 


_ Warriors i ina 
rld.of change = 


Sebastian a Hope explores ‘Papua New Guinea, where 
' modern ills are fast replacing ancient customs 
[RE ative and well. 








get ‘off the truck or not. to mark the’ 
script wreck leading’ Up 

y 
hl was a scene out As 





ee ate, “pay Friday.” 

It f apparent in the scroungers 

of the wantok system who 

touch extended-family mem- 

bers in. work for money, food 

: and ae ee ieee Some 

r even a 

Brine out of being beaten up in 

tribal squabbles and then 
ior 


money damages. 

Yet this attitude cannot be 
. dismissed, as it often is, as 
childish or primitive. Sean 
vestige of the moga custom, 
passing of wealth from vil- 








nders wail 











oe they were. looking at 


mule ‘and. said 
a sed ia nearest: that the giving would came fall 
exchange be ween, villages. 
; tween 
Where the traditional barter is 
replaced by money, ritual 
becomes hollow - the begin- 
ning of a debt rather than the 
investment of spiritual capital. 
A closed system ts broken. 
- . The reaction of the large 
- Australian companies operat- 
ing in PNG to this endemic 
lack of money-sense merely 
aggravates the problems. 
Responsible posts, from lower 
ent up, are filled by 
expatriates. This leads to a 
colonial tension at work which 
sometimes spills into violence 
against whites, heavily 
reported in the Australes 
press perpetual 
stockade mentality of most 
expats. Denied opportunities in 
the only career open 
to the nationals in a country 
independent in name alone is 


politics. 

In the past, the PNG govern- 
ment has. not been in a posi- 
Pear Diecast acre 
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The headdress 

quivered asthe 

reddish oil was 
smeared on 






bee a sean or the | bunck 
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but, infact scrupulously 
of ash and ie arms and tors 

































tative forms: the peacock 
headdresses, the odd ees a net or anvalen: 
oye in the 2. ment is not just monetary. The 


ment against central govern- 
ment and mmitinational 
business that the loss of tribal 
lands and lack Oe rottcharing 
can cause, 

That evening, as the villa; 
returned to the modern wor! 
the hearddresses were wrapped 
in newspaper. I wondered 
whether the villagers’ sons 
would ever want to wear them, 
or whether highland culture 
would have lapsed into point 
Jessness and bankruptcy before 
they had a chance. 
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the certainty of the moga was |: 










T 


How safe, ts uf fo go on holiday 
this year? 

MANY POPULAR Mediterra- 
ean destinations are well out- 
side the area of Gulf conflict - 
countries such as Spain, Portu- 
gal. Yugoslavia and Greece. 
The risk, however, lies in 
potential terrorist action and 
that probably depends on how 
the war turns out. 

It is the same with long-haul 
flights: the potential threat of 
another Lockerbie disaster is 
there, although increased air- 
line security, such as that 
introduced by British Airways 
this week, is reputedly minim- 
ising the risks. 

Which countries shouldn't I 
travel to? 

The Foreign Office has advised 
British citizens not to travel to 
the following countries: 
Algeria, Bahrain, 5 
Burkina Faso, Egypt, Iran. 
Iraq, Israel, Jordan, Kuwait, 
Lebanon, Libya, Mauritanta, 
Morocco, Nigeria, Pakistan, 
Philippines, Qatar, Saudi 
Arabia, Sudan, Syria, 

Turkey (south-east), United 
Arab Emirates. Yemen. 

in London the Office 
has a freephone number, 
0800-468646, with recorded 
updates of the list. 

Cyprus has not been deemed 
unsafe by the FO, though most 
big tour operators have can- 
celled Cyprus holidays. Several 
independent tour operators 

se iH f holiday 

7 pens if my 

is cancelled by the tour opera- 
tor? 

If the operator cancels your 
holiday because it thinks it 
unsafe {as many did with 
Cyprus), you will get a full 
refund. Operators are monitor- 
ing developments in the Gulf 
but are generally only taking 
decisions to cance) about a 
month ahead, than can- 
ceiling all summer bookings. 


down by the operator in its 
brochure. Generally, the closer 
to departure you cancel, the 
more you have to pay. If you 

holiday destination is on the 
FO's Amsafe" list, it might be 
better to wait for the operator 
to cancel nearer the departure 
cates so that you avoid this 


Soviet Union, the Pamirs and Lake 


Our full 
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CARIBBEAN FRANCE 
© Enticing istand hit 
© Handpicked character hotels 
© French and Creole cuisine 
Celebrate 1991 in the French West 
indies with award-winning 
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destination instead? 

By and large - yes. If you feel 
happier choosing a different 
destination, most operators 
will let you make an alterna- 
tive booking so ong as It is 
with the same company. Nor- 
mally operators charge an 
amendment fee to cover admin- 
istration. 

However, some operators are 
letting customers change their 
bookings from “unsafe” desti- 
nations — even if they are for 
holidays several months ahead 
~ other holidays and waiv- 
ing the fee. 

Will my insurance cover me? 
Most travel insurance excludes 
any liability resulting from 
war and terrorist attacks if 
they are attributable to war. 
Top-up policies can usually be 
asranged through your travel 
agent to cover war risks. 

understand 


trade is suffering badly from 
the war and recession. What 
happens if my travel company 


goes 
There is a real possibility of 
coves agents and tour opera- 
tors falling | on very bard times 
this year. Size alone is no guar- 
of survival big compa- 
s may be just as vulnerable 
interest rates and 


an operator or agent 
lodged a bond with 
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Siberia. 


gramme for 1991 covers almost all the mountain 
including 


weekend walks in Britain! For 


‘9 Weir Road, London SW12 OLT 






BELIZE 
Superb diving/wildlife 
tours, individually 
arranged. Patagonia 
whale watch; costa Rica. 
Brochure:- Reef & Rainforest - 
07) 381 2204. 
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Spc — Offer 
at ty New 4-star 

GRAND HOTEL 

3 Nelits, Dinner, God& Break fast 

perperan, Dubie - £199 

Singk - £205, 
Chublrens decuunts 1 arabke 

Cala Beaks pr £6716 

OR. 
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SCOTLAND 


(Comfortable {igband Lodge in Norte 


Sleeps 12-16 wh ray Sak of rd- 
ing, fall walking, mountain, 

skunp, glaling, wildlife lwurs, fishing. 
elay & sume shuwuog, talking & 25 
poll cours. Pros irom £575 60 10 
£920 pw. mel. hear. light. linen& 
Inwel. Degs welcome. 10%: discount 
for fortmgbily ket. Fur brochure 

Tel 03398 86896 Fax 1398 86291. 








the Association of Sritish 
Travel Agents (ABTA) which 
arate the return of your 
money if the company goes out 
of business. While all ABTA 
tour operators must have 
bonds, not al! travel agents 
needed to in the past. Follow. 
ing last year’s collapse of the 
wnbonded Exchange Travel, 
ABTA says all agents will be 
covered within the next month, 
Specialist tour operators that 
are not ABTA members have 
bonding sys- 
tem through the Association of 
Independent Tour Operators. 
Check that your operator or 
= is bonded before book- 
Uf I delay booking, will I get a 
Peo tae went 
iy not. Tour 
will have to decide later this 
month how much capacity 
they think they can sell in the 
summer. This time last year 
they cut capacity by 20 per 
cent rather than be left with 
unsold summer holidays which 
they would have ae to sell at 
giveaway prices. strategy 
worked a is likely ati be 
repeated year wi least 
another 
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Fully Escorted Tour 
17 days from £1298, 
Beach extensions to: 
%* THAILAND 


%* PENANG x BALI 






CALL 081» 748+ 5050 
























Rats inch English Becakfam ¢ VAT 
Stugle £48.00 TwinfDoable £53.00 


Lancaser Terrace, Hyde Park, 
Leadon W2 PP Tel: O71-402 6641 
Pax: O71 224 €900 Thc 23317 


3 MINS WALK Marble Arch & Oxtord St Fully 
felurtashed 8 & B. Afi roonrs en culte eit 
Eweallant value. Fax No. 071 487 4254 


DRISCOLL House Hotel 200 singla rms £120 
pe ce 5 per day partiad boat Good 
food Apply 172 Now Kent Aid. London SE1 
YT 073 703 4175 





hy & [reo booking sarnce Skiers Travel 
Bureau 0537 665878 ABTA AZ454 








What about special deals 
from travel agents? 
Big multiple agents such ag 
Thomas Thomas Cook, Lunn Poly and 
Pickfords are still offering dis- 
counts on holidays booked 
through them (virtually 
unheard of at this time of 
year). Because of their invest- 
ment in shops and facilities 
they gh-volume busi- 
— nence 


the of 

Obviously, if you know 
ezactly which you. you 
want it makes sense to book 


PERALTA TUSCANY 


Rustic hillside hotel restored by 
Sculptor Flore de Henriquer, Flor- 
ence 0 mins ~ 17 rooms, pool sel in 


terraced olive grove Ideal touring 
base with good food. Castcilo di Pol- 
gevo Umbra « 6 lge apts for 2 pool 
assisi 30 mins, No children under 16 


071 736 5094. 
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EUROPEAN BREAKS 
February 26th 
After an overwhelming number 
of enquiries, made by readers of 
the last travel brochure panels 
the Weekend F.T. 
velighted to announce our 
forthcoming European Breaks 
f special including a brochure 

panels page dedicated to 
# continental European Breaks 
® and British Isles holidays. 


For details of colour and mono 
advertising contact: 
Denise Morrice on 


071-873 3444 


FINANCIAL TIMES 
EUNOOLS BUSINEKS HE WLOROLE 


RIA year for paella and chips. 


Which holiday destinations are safe? David Churchill answers your queries 


seems likely, one or more char- * 
ter airlines is forced out of | 
business before the summer. ~* 


currently on offer? 

Now is certainly a good time to" 

oi ee 
are avery — 

smail risk. Most scheduled air- ‘ 

Unes have plenty of seats but’: 
are loathe ly to give them, 

away. 


Specialist travel agents that , 
_ discounted air roe ae 
cistocaete, although they are : 
iariy, many top-grade hotels 

many = 
especially in L London and other: 
major are prepared 
ao" deals to fill aD empty” 
reoms. It really comes down to. 


how much you want to haggle‘ 


wot the spring, many airlines * 
mneh special promotions” 
to re Pr back business and these 
may be worth waiting for. 
What about holidays in 
Britain? 


idays were 
well this were expected £2 the 
recession. If the conflict contin- 
ues for some time, many more 
Britons may stay at home for 
their holidays; at present there 
is plenty of capacity at seaside 
resorts and holiday centres, 
although places like Butlins 
and Centre Parc are filling fast. 

What happens ¥ ihe war lasts 

than expected? 


would be devasting, with many, 
companies going out of busi. 


memlorida, the most popular 
long-haul "destination { for B: 

ons, is already autores 
down-turn and is likely to con- 
tinue to do so if the terrorist 


short-haul 


In summary: try to avo 
cancellation charges; chi oid 
your insurance cover; check 









ALGARVE/PORTUGAL Superior or privateny, 
owned villas in unopolii West. Pools, 

. Secluded & quiet naar beaches & 
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COTE SAD ian « Cap Ferrel to Cannes: 
stall. O7 1-409 Sa7OrONeS SO Ge 

MONACO TO ST. TROPEZ viltas with pools - 
Palmer & Parker {0%} 815413, 


MENORCA. villa with private pool. 
Sleeps 4/8 Quiet locatien. 0703 849522 
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O THOSE of us reared 
on the hard-nosed 
mechanistic science 


that prevailed up to 
the mid-1970s, the new theories 
of the past decade have already 
administered more than 
enough shocks to our neatly 
ordered systems of things. The 
burgeoning of chaos theory has 
invaded almost every branch 
of the physical sciences; the 
search for a fundamental the- 
ory of matter has expanded 
into superstrings, twistors and 
ten-dimensional space; the lat- 
est ideas on astrophysics pos- 
tulate that the observable uni- 
verse takes up less than ten 
per cent of the total, while the 
rest, the “dark matter”, is 
made up of unknown particles 
that we cannot detect or mea- 
sure but is nevertheless all per- 
vasive. 


ee 
THE REBIRTH OF 
NATURE: THE 
GREENING OF 
SCIENCE AND GOD 
by Rupert Sheldrake 
Century £14.99, 230 pages 


GAIA: THE GROWTH 
OF AN [DEA 
by Lawrence E.Joseph 
Arkana £5.99, 285 pages 


ed 
Yet all that is potentially of 
less importance to life on earth 
and its future than the con- 
cepts of Gaia, the bundle of 
interconnected ideas first put 
forward in the late 1970s by the 
British scientist James Love- 
lock and the US microbiologist 
Lynn Margulis. They propose 
that the Earth is a living 
organism, a system sustained 
above all by its microbial life, 
which modifies geological and 
climatic conditions on the 
to suit itself. Without 

life, for Instance, Earth's atmo- 
sphere, like those of Venus and 
Mars, would be predominantly 
carbon dioxide with little free 
oxygen; photosynthesis regu- 


GREAT THINGS are planned 
for the quincentennial of the 
discovery of the Americas next 
year. There will be parties and 
events in at least 32 countries 
on both sides of the Atlantic. A 
World Fair will be held in 
Seville; a 400-foot lighthouse is 
being built in Santo Do . 
perhaps the showpiece will 

a symbolic marriage between 
the Statue of Liberty in New 
York and the statue of Christo- 
pher Columbus in Barcelona, 
during what is already being 
ile as the Columbian Olym- 
pics. 

So many billions of dollars 
have already been earmarked 
for this hemispheric festival 
that probably nothing short of 
a world war can now prevent 
it. Yet in the view of one man 
at least, Kirkpatrick Sale, the 
rejoicings will represent an 
enormous sham, a total misun- 
derstanding of what the 
Columbian legacy really is. 
The Conquest of Paradise is an 
attempt not to halt proceedings 
but to dampen them. What the 
transatlantic millions will in 
fact be celebrating, he tells us, 
is an ecological nightmare 
founded on a Eurepean imperi- 
alism that thought nothing of 
spreading holocaust through- 
out the New World. 

So what's new? The destruc- 
tion of the Amazonian rain- 


LOVE MAY make the world go 
round but, as four of this 
week's writers variously dem- 
onstrate, out of control or 
obsessive it can also put 
brakes on the wheels of 
growth, arrest and block the 
full development of the spirit. 
The puppeteer’s hand is all too 
evident in Ursula Holden's 
strained but skimpy tale of a 
dangerously tempting teenager 
who ensnares adoptive par- 
ents. older colleagues and 
friends in a tangle of inade- 
quately examined attachment. 
Harriet is taken in by Jean, a 
determinedly self-sufficient 
spinster librarian whose emo- 
tions have never been allowed 
off the leash. Harriet exploits 
and then drops her in favour of 
an older male colleague. Grad- 
ually Harriet’s provenance and 
exploits are examined through 
the eyes of each player in turn: 
the key to her behaviour too 
facilely linked to the loveless 
marriage of her adoptive par- 
ents, the obsessive, 
tidiness of the mother, the 
dubious games of the father. 
Her dependencies are con- 
trasted the with streetwise 
toughness of her long lost twin 


lates its composition, keeping 
oxygen at the optimum level - 
too little and life would not be 
able to sustain itself, too much 
and there would be spontane- 
ous conflagration — and at the 
same time keeping the surface 
temperature from rising to lev- 
els that would be equaily life- 
theatening. In all its ramifica- 
tions it is a theory that brings 
life and geophysical sciences 
together in a glorious union; 
its seductive possibilities are 
as obvious as they are implau- 
sible to neo-Darwinists wedded 
to the mechanisms of inheri- 
tance and natural selection. 

It is the development and 

togressive sophistication a: 
those Gaian. ideas that Lawr- 
ence Joseph chart. in his deter- 
minedly ulist account. His 
research has been thorough, 
but the approach is relaxed, 


Andrew Clements reflects on Gaia, a theory 


just a little too cosy and 
unashamedly parti pris. He 
does. though, include material 
from interviews with some of 
Gaia’s most impressive oppo- 
nents, including the Oxford 
geneticist Richard Dawkins: 
“The Gaia theory thrives on an 
ao a ee among 
y people, to believe that evo 
lution works for the good of 
all. Profoundly erroneous”. 
Nevertheless, those wishing 
to get on terms with Rupert 
Sheldrake’s staggeringly ambi- 
tious thesis would do well to 
absorb Joseph's presentation of 
Gaia theories first. And they 
would benefit too from a quick 
canter through The Golden 
Bough, the Christian mystics, 
The Revelation of St John the 
Divine, and Sheldrake’s own 
previous books — his cross-cul- 
tural range of reference is 





A third-century BC statue from Crete of Gaia, the Mother 


Goddess Earth. 


Kiss of life for Planet Earth 


with seductive possibilities 


astounding, and the synthesis 
of science, philasophy and reli- 


gion he proposes equally mind- 
stretching. 

The Rebirth of Nature begins 
with an hi: critique of 


humanity's relationship with 
the Earth. Sheldrake demon- 
strates that until the 18th-cen- 
tury Enlightenment it was nat- 
ural for humanity to regard 
the earth as living; it was 
assumed to have a gender (usu- 
ally feminine), and a natural 
relationship with its inhabit- 
ants. Yet when rationalism 
replaced wonder in “advanced” 
Western thought the earth lost 
its animism; its processes 
could be explained away in 
mechanistic terms, its riches 
were there to be exploited and 
plundered, and past connec- 
tions with the living world per- 
sisted only in the collective 
memory. 

Now, through Gaia, Shel- 
drake suggests, humanity has 
the chance to make its peace 
with all that was abandoned 
for the sake of material prog- 
Tess two centuries ago: “As 
soon as we allow ourselves to 
think of the world as alive ... 
we can begin to reconnect our 
mental life with our own 
direct, intuitive experiences of 


nature. 

That, though, is only the half 
of it. More than 50 years ago 
Einstein postulated the idea of 
a unified field theory, a mathe- 
matical model that would 
allow the four force fields of 
physics to be brought together 
in a consistent treatment. Now, 
at a moment when theoretical 
physics seems close to achiev- 
ing Einstein's ideal, Sheldrake 
moves the goalposts, proposing 
a field theory that would com- 
bine life, the universe — every- 
thing, even God. 

in his earlier books Shel- 
drake pursued his hypothesis 
of formative causation, in 
which ali organised systems, 
from the simplest molecules 
through to organisms and com- 
munities of organisms, were 


Paradise lost 


forest and the squalid state of 
all tae Americas’ indigenous 
people - a the oduct! of 

uropeanisation — have been 
well posted. But in case there 
are any among us whose 
defences are not prepared, 
or who think that perhaps 
Kirkpatrick Sale has stolen a 
quic one and jumped on the 
Columbian bandwagon to farm 
a fast buck, it should be said 
that his Lagoa over a 
seven , is at once 
magnifvcent and important. It 
establishes both the eco-histo- 
vian and his project. 

The sweep of The Conquest 
of Paradise is very wide. The 
early chapters deal with the 
man, Columbus, and his four 
voyages. The later chapters 
take on the immediate conse- 
quences of his “discovery”, 
which of course was not a dis- 
covery at all but a state-backed 
enterprise geared to bring 
Spain riches and dominion. 
Sale then goes on to examine 
the evolution of Columbus's 
largely undeserved heroic rep- 
utation, showing how it has 
enshrined the questionable 
aspirations of those who gave 
it him. But all of this is set 


who appears, unconvincingly 
towards the end of the book, to 
nurse Harriet after the Kings 
Cross fire. In spite of generous 
circumstantial detailing, the 
book is a case study rather 
than a call from the heart. 

Tauter and starker is Elisa- 
beth Russell Taylor's bleak, 
spare account of the last days 
of Elizabeth Danziger, an 
apparently unremarkable mid- 
die aged woman who comes, as 
every year, to a Danish island 
for her holiday in a country 
house hotel in which she lived 
before the War. She has sur- 
vived concentration camp and 
the Nazi murder of her love 
child by keeping an obses- 
sional tryst with the memory 
of her cousin lover; she re-ex- 
amines the island in minute 
detail every year, just as she 
re-examines their love and cel- 
ebrates their joint belief in the 
transcendental values in all 
creation. 

But scrutiny does not bring 
Telief: the obsession remains. 
Only by isolating and immers- 
ing herself in distance from 
others is there any existence 
for her at all. In the end, her 
obsession is confronted and 


within the wider context of the 
pathology of a sickly continent: 


Uurope. 

In 1492 much of Europe was 
wracked by war and disease. In 
addition, great damage had 
been done to the natural envi- 
ronment. Partly this was due 
to European farming tech- 
niques, partly to an inherently 


THE CONQUEST OF 
PARADISE 
by Kirkpatrick Sale 
Hodder & Stoughton £16.95, 433 
pages 


SN eel 
antagonistic attitude toward 
nature itself. 
Yet at the same time endless 
wars, engulfing many West 
European nations, had created 
economic desuetude. The wars 
had to be financed, and the 
best form of finance was gold. 
Gold figures mightily in Col- 
umbus’s journals, and it was 
the promise of gold that com- 
pelied Ferdinand and Isabella 
to underwrite the Genoan's 
expeditions. Similarly, in the 
first quarter of the 17th Cen- 
tury it was the idea of gold 


shattered in a daring piece of 
plotting which just about 
comes off. It is a haunting, 
beautifully written lament for 
the isolating power of love; the 
wind blown, limpid northern 
landscape exactly defining the 
desiccation of the wandering 
soul which haunts it. 

Charles Palliser had a hit on 
his hands with The Quincunz 
two years ago, but The Sensa- 
tionist manages to be both 
sparse and overblown, its por- 
tentousness in direct propor- 
tion to its exiguousness. The 
protagonist, David, arrives in a 
cold northern city to take up a 
stressful job apparently con- 
nected with computer wiz- 
ardry: somehow the strain of 
the job is offset by drug taking 
and a series of obliquely man- 

sexual encounters which 
are the only reality which bits 
this zombie, 

Until, that is, he becomes 


IMPORTANT ANNOUNCEMENT 
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ENSURE YOUR SPACE NOW FOR 
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that inspired the Virginia Com- 
pany in London to send John 
Newport to Chesapeake Bay. 
Newport found no precious 
metals, but his yoyage did 
result in the creation of enor- 
mous tobacco plantations. 
Gold, it was discovered, came 
in many shapes and forms, the 
most profitable being also the 
most deadly. And so began 
what was to me the US. 

The ways of the vast major- 
ity of the many millions of 
tribal peoples who then inhab- 
ited North, Central and much 
of South America were in 
sharp contrast to European 
avarice. Organised in units for 
the most part no larger than 
villages, they lived in real 
proximity to nature: they had 
evolved a sophisticated agricul- 
ture according to which crops 
were intermingled on the 
earth, to avoid soil erosion and 
ensure soil enrichment. 

These Indians saw them- 
selves not above nature but as 
an integral part of it. They 
were indeed the earth's ser- 
vants. As such, they, and not 
the sailors who braved the 
Atlantic storms, are the true 
heroes of Sale's inquiry. The 


determined by “morphic 
fields". Like influences like 
through time and space; past 
individuals can shape the 
development of future genera- 
tions through morphic reso- 
nance. Morphic also pro- 
vide Sheldrake with a model of 
memory, not as a physiological 
property of nerve or brain cells 
but as resonances to which 
animals “tune in” as neces- 
sary, And by combining all 
this with Gaia, a living world 
that by definition must create 
and still be creating its own 
morphic fields, all the strands 
are pulled together, and reli- 
gion stirred into the mix too. 
“We have a choice of philoso- 
phies: the mechanistic theory 
of nature and of human life, 
with God as an optional extra; 
or the theory of nature as alive 
but without God; or the theory 
of a living God together with 
living nature.” 


Sheldrake settles for the 
third option, a God who has 
evolves in parallel with the 
earth he has created; the final 
section of his book explores the 
nature of mystical experience, 
cultural images of God and the 
Earth, even the accuracy of 
prophecy and the efficacy of 
prayer, always offering meth- 
odologies rather than solu- 
tions. The Rebirth of Nature is 


a ig, profoundly inf 
iating book crammed with 
ume: ideas. It seems at 
times oddly unscientific — we 
old-fashioned mechanists were 
taught that viable theories 
should be able to explain both 
known experimental observa- 
tions and make predictions 
about the results of future 
ones, yet most of Sheldrake's 
hard evidence is circumstan- 
tial. But if only ten per cent of 
his ideas proved to be demon- 
strably accurate its effect upon 
scientific thinking would be 
colossal, and the remaining 
dark matter would still be out 
there somewhere, just waiting 
to be quantified. 


land as it was before the 
Columbian hordes arrived is 
beyond recovery, not just eco- 
logically, but in terms of 
recorded history as well. By 
the time Europeans began 
showing an academic interest 
in American Indians, the fabric 
of their society had been 
fatally damaged not just by the 
invaders’ arms, but also by the 
invaders’ diseases. In the two 
centuries following Columbus's 
sailings, what remained of 
Indian society had probably 
been transformed out of 
ancestral recognition. 

For Sale, the Americas were 
not so much a world discov- 
ered, as a world destroyed. And 
not perhaps a world, but the 
world, He calls bis Indians the 
first ecologists, and unless we 
can reacquire their science, 
then, thanks to the reaffirma- 
tion and extension of Earopean 
technology. taken to frighten- 
ing extremes in America, we 
are doomed. The Columbian 
legacy thus becomes, in Sale’s 
hands, one of unmitigated 
disaster. In the name of com- 
merce, and also in the name of 
God, entire populations and 
ecosystems were obliterated. 
There is, he suggests, nothing 
to celebrate except our own 


Justin Wintle 





Fiction 


Obsessive about love 


enmeshed in an obsessive 
affair with a girl whose feel- 
ings and moral sensibilities are 
as dislocated as his own. They 
drift apart, come together 
again violently, drift apart. 
Only when she succumbs to 
drugs and madness is he free, 
as blank and cipher-like as he 
started. It is an uncomfortable 
fable, chillingly told in sound 
bites of passionless prose 
which accentuate the distance 
between the sensationist and 
the rest of the world. 

The suffocating, tacky qual- 
ity of obsession is disturbing 
but the power of this effect is 
too often sidelined by some 
shattering banalities: “Until 
then, he believed, he'd never 
made love, Never known the 
finding of self in the unaware- 
ness of self, the celebration of 
something beyond the pleasure 
of receiving...” When one 
finds gobbets like this in the 
gloomy, doomy macho pie, one 
looks for more nourishing fare. 

Jane Rawlinson's generous 
Victorian pastiche is about as 
far removed as can be from 
Palliser’s nervy, edgy spare- 
ness. In_her_fictionalised 
account of the life of Richard 
Dadd, the 19th century painter, 
obsession becomes blown 
madness. The affecting story of 
the Dadd family, most of whom 
died insane, is told by Eliza. 
beth Carter, their childhood 
friend, whose love for Richard 
is doomed after he kills his 
father and is confined to Bed- 
lam. She marries a decent 

juiet man, has 4 family, grows 
old. But side by side with her 
account of Dadd’s tragedy 
there is her own. At the end of 
her story, she realises that, for 
one brief moment, Richard 
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HELP ME PLEASE 
‘by Ursula Holden 


Metheun £13.99, {86 pages 


TOMORROW 
by Elisabeth Russell 
Taylor 
Peter Owen, £13.50, 136 pages 


THE SENSATIONIST 
by Charles Palliser 


Jonathan Cape £11.99, 136 pages 


PARADISE OF FOOLS 
by Jane Rawlinson 
Andre Deutsch £13.99, 253 pages 





the fat woman next 
door is pregnant 


by Michel Tremblay 
Serpent's Tail £7.99, 204 pages 


A SMOKING DOT IN. 
THE DISTANCE 
by Ivor Gould 
Sinclair-Stevenson £14.95, 497 
pages ; 


BUFFALO GIRLS 
by Larry McMurtry 


Century £12.99, 350 poges 








native soul in bis painting of 
her, was frightened off by the 
intensity of her love for him 
and, asserted his artistle inde- 
pendence. while she “in her 
weakness and dependen- 
cy... Suffered its hold for nigh 

This writer manages to make 
that most difficult and trying 
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The po 


“AS I waddle along In thick 
black overcoat and dark suit 
with a leather brief-case under 
pot ie maaducrading bere as 3 
asa 
whey-faced bureaucrat? And 
ho should ever knoe?” (The, 
was Cyril Connolly 
his wartime role as editor of 
Horizon. Perhaps the disguise 


q as 
he pretended. ane ly wee 
not a poet, merely a grea’ 
reader of poetry. However, the 
sartorial style above would 
apply equally well to several of 
the poets of this period. 

Roy Fuller, for instance — as 
he explains here - exchanged 
his naval uniform in 1946 for a 
couple of civilian suits appro- 
priate for a solicitor employed 
by a Building Society. That 
had been Fuller’s job before 
the war and as soon as he was 
released he went back to work 
at the Woolwich Equitable. 
Fuller was with the Woolwich 


for nearly 50 years. In 1969 he 
retired as the society’s Solici- 
tor to join the Woolwich board. 


The poet celebrates his 79th 
birthday on Monday. In the 
course of a busy life, Fuller has 


of modes, iche, compulsive 
reading. Her prose is neither 
mannered nor irritating. She 
also knows how to pace a 
story: a gift much to be prized. 
One may perhaps query the 
overly neat, implied 
psychological explanations of 
Dadd children’s insanity: the 
premature deaths of mothers, 
young stepmothers and 
overpowering fathers were not 
exactly rare in Victorian 
England, but the consequences 
were rarely so spectacularly 
disastrous. But Jane 
Rawlinson does not labour the 
point: she tells a sad and 
moving story with grace and 
verve, untangling the 
psychological maze with tact 
and flashes of real imaginative 
intuition. 


Mary Hope 


THE GENIUS of French 
Canada has, so far as I know, 
left the British reading public 
untouched. There was, of 


freal Jast year, to remind us of 
the artistic sensibilities of the 
francophone part of a nation 
about which we never think at 
all. But if Michel Tremblay is 
representative of French Can- 
er eet what are we 
no ” 

The charm and immediacy of 
the fat woman next door is 
pregnant won me aver at once. 
if other authors share Mon- 
sieur Tremblay's humour, 
directness and plea- 
sure in the hidden glories of 
domestic life, then literary 
agents should hasten to Mon- 
treal forthwith to search them 
out for us and look for transla- 
tors, like Sheila Fischman, who 


29 merce ov 
Dh lNewnal 60 





ithe Woolwich 2 


an impressive nut 

of volumes, novels, ' 
memoirs. Both sides of- 

career were . in the 


“ ple. conge: ea 
ions -about literature 
observati ua 





d life in conve’ 
them. His only 


“py Roy Fuller. 
Sinelair-Stevertson.£12.95, 202° - 


of the Arts Council, 

Soe wae 
in 2 a 

; : 


books he > published in 1949, late 


Epitaphs , & new, 
book of poems, and 
and Answers in. 


Law-and Practice. 


simultaneous rise in hoth of 
his careers. Fuller’s late fifties 


Vice- 
Onaiense: f the Legal Gi 

of : TOUp, 
he was elected Professor 0! 
Poetry at Oxford in 1968 and 
‘was awarded the Queen's Coid 
Medal for Poetry in 1970. 

His new book is a little dis- 
can do them justice. 

Nothing much happens in 
this Little novel. ‘That, I know, 
is off-putting, and’ so is the 
title. But it is a delightful cele- 
bration of ordinariness, con- 
cerning the lives and loves of 
the families on the street in 
which the author was born. 
And ordinariness does not 
exclude erereoriinariness. The 
pregnant women in street, 
their husbands, neighbours 
and cat, are all observerl by 
three sisters and a mother, 
who sit on a balcony and knit, 
cat. The Hs in ike the Yates 

2 y seem tes, 
knitting bootees instead of 
spinning and cutting, bat we 
pet. etd for sure. 

tle people, even of a 
small society like this one, are 
given their full due. The prosti- 
tutes, Mercedes and Beatrice, 
a Corn btiet love ~ not in 

y overt attempt to justi 
their situation but aeanee 
they are lovable women. The 
world of the little boy is illu- 
mined in so - the cat's: 
remblay has the invaluable 
gift of being able.to imagine 
life from quite close to the 
ground. The only people who 
get no sympathy from the nov- 
elist are the priests: he sees the 
Church as unsympathetic to 
the carnal world. But, for ail 
ba in ae celebration of 
umanity isa 
Christian novel, Pee 


Charity deserts me in 
contemplating A Smoking Dot 
in the Distance. This is despite 
the fact that a great many 
People will take pleasure in the 
novel and will laugh hearti 
at its quintessentially British, 


Gould a succesgor 
authors of The Diary of. 
Nobody and Augustus 
Esq, comic masterpieces both- 
There are fine, grotesque 
touches in this Diary of Jeffrey 
Cork, scholar, later 
forthern Manufacturer: the 






Why, then, did I want to hurl: 


the novel on the ‘floor:and ” 


jump up and down ‘én i? 


Perhaps because it-makes:ite ~ 


think of flying wall ducki-t 
Perales in the ghastliness of 
but at the ty-bonrgeois- life, 


same time it invites 
the 


reader to it 
ee 





cooked Witle tee okt een cowboys 


debated whether “it "was - 
eat.” I we 


Were scoo; 
to join Battal 


Bil'a touring: 
Circus sh: a : 
far ag London eee 





Daraity 
hoyden, now a. ied ald 
novel is & Pole ae son 


of the glory days, it is never 


sentimental and, is. often. ~ 


Moving. 
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; * S Clement Crisp hails MacMillan’s new work for the Royal Ballet, ‘Winter Dreams’ 
fe aly O SAY that Winter Dreams, Darcey Bussell and Irek Mukhamedov Viviana Duran ham seen i Prozorov house — 
Js x Kenneth MoeMillan’s new one- 23g Masha and Vershinin) which was catches is Verona devas oe which plays dit Russian music. 
we iSO act ballet which had its first created last year and sparked off this the ambiguities nis feelings: Of course, Winter Dreams must inevita- 
; stat performance on Thursday present larger work. i aoa Wicks, Tooking and playing bly depend upon the qualities of its 
Pua Seen night, is based on Chekhov's Three Sis- | With movement as like Alec Guinness, is a fine Tusenbach, Masha and Vershinin, whose feelings 
os) nb ’ ters is to tell only a small part of the tive as anything he has done before, The most extraordinary interpreta. fire the most obviously - 
uP truth. (Something, of course, in which in dips into the play, analysing tion comes from Anthony Dowell as and Ldone — cho 
critics are notoriously expert). Using: rsonalities, motives, scenes of real Masha's ineffectual husband. MacMil- Taphy of the Darcey Bussell lets 
the play's incidents and and scenes of emotional fantasy,so lan has devised a Bo abit of feeling her, from joy 
pretext, and also as pretext, MacMiltan that at the last we have a picture - as innovative as anything he has shown in love to despair in marriage, and 
Proposes a sequence of short scenes Persuasive as Chekhov's - of a provin- us since Paris Singer's grief at the ravishing. Mukha- 
which study the emotions and social cial society in crisis, and of characters death of the children in Isadora. Sema- medov's Vershinin soars in 
Y Ri : setting of the Prozorov sisters. The facing the destruction of their lives and phoring his in there re: 
anguish in quick, nervously main the subtlest hints of 
Suny attraction for MacMillan must have of their dearest hopes. Their winter abrupt movement, riven with his inade- reserve (the character is, we never for- 
aoe = been: to, observe the erosion of every dreams are no bulwark against the dis quacies, this it af Kulyagin is as get, a married man) to correde the -- 
— kind of joy and of social order - an  iilusion that gradually erodes every searing as "s, and is superla- image of the lover. It is a superb. 
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undercurrent in his work from such achievement. 


ses 


a 


relationship. 
Hf, in the succession of sketches that 





a early pieces as The Burrow up to The there is also a drunken scene for Dr Winter Dreams is going to repay 
wg By Prince of the Pagodas - and in Three explore the characters, as in the super- Chebutrkin in which Derek Reneher ther study. It is complex in gore fa 
ay Sisters he has found themes dear to his lative cameo-playing by the cast, there _ brilliantly treads the Chekhovian tight- in emotional devices. It shows MacMil- ° 
in is ‘ creative i are sudden memories of Enigma Varia- rope | between tragedy and comedy. an stil? daring, as creator, to find new 
. bys ‘The structure of Winter Dreams is tions, we are far from cosy Worcester. Other performances — A uaty Avis as the possibilities for dance and ‘theatre, new 2 
aC a daring. Peter Farmer's imaginative - shire. These men and women are, weakling Andrey; Adam Cooper as means of narrative, new linguistic’ 
+ tye (ys and economical — design sh - - ft 
ig shows a back. gacert pt for the dreedful Natasha (an are no less forms to that narrative. And, | 
25 Ba & stage dinner party hidden from us by 2 true portrait from Genesia As musical text icMillan has after recent Royal Ballet novelties most — 
tog MS gauzy curtain painted with birch trees. despair. The sisters are beauty turned to Chaikovs whose 
kon yl i ky, plano potibla for their bombastic stagings, © 
17 inh Through the curtain we are aware of f{ aly ‘rawn by the compassionate and song transcriptions (chosen how good to see a work in which sim: - 
a Sg vy the family’s social life as background to imprisoned Dar- and admirably played on stage by plicity allows the dance to speak. And 
moat e tu uaher eo cts and dramas which on ~ love for Vershinin and a Philip Gammon) echo the melancholy fo speak so potently. About the happy 
x : are played out on the main stage area. delicate revulsion against her husband and fitful joys of the ection, There is revival and re-desi; of MacMillan’s 
TEMG The scenes are brief - the most all perfectly shown as the bars of her also a guitar ensemble — like the pia- Danses concertantes I hope to report 
i extended is the grand farewell duet (for cage - and by the still youthful nist, cleverly integrated into the talk next week. 












































































terrific sense of fun and a 











EVERAL cheers for the . with the action. Towards the - 

oe eee aes Shylock in Hammersmith fees 

LG k h pone ond he alerhent of Basta tra ee, bear 
ree myth to music |Z2ee5s5 mee eras 3 


EORGES ENESCO Rushby-Smith. brilliant satirical comic opera surprise, r ’ 
(George Enescu to The Romanian colour in the about an ill-favoured, randy capacity ‘i reasons it takes a Shytoce oy 2 spmoainete Oe. ; : 
his countrymen), music, found mostly in the marsh-nymph conned into | fittle time to get used to the sinn He does, after all, « ? 
violinist, pianist, dance scene and in the believing that Jupiter is in love productions may be the uncon- Gomend his pound of flesh, is ° 2 
composer and teacher, was Shepherd’s melancholy with her. In reality, Mercury | ventional settings. The Mer- obsessed by money and hag i 
Romania's .most eminent pipings, is a bonus. Those and Momus are using her to | chant is all 1990s, a mixture of some harsh thin re about: < 
musician. His nal life lucky enough to have the persuade the suspicious Juno | Enoland and Italy with a touch his daughter when She ‘clopes 3 2 
was mainly comnected with record of Enesco his that Jupiter’s earthly amours | of fascism thrown in. On the other hand, the Chris- t 
Paris, but he remained in close Third Violin Sonata (“in the are harmless. When Juno Jobn Woodvine’s Shylock tians are a pretty sanctimo- e 
‘piouet with his homeland, Romanian popular style”) with discovers how plain her rival | dresses like the young nious lot. Tim Luscomb = 
where he had a country retreat his compatriot Dinu Lipatti is, she bursts out laughing. Anthony Eden: long dark over- direction goes as far as it rea. 
at Sinaia. The wealth of folk will know what to expect. Platée, an obstreperous oid coat, white scarf, big hat and sonably can to suggest that not. a 
music, also explored by Barték, Oedipe is the most exciting boiler who goes down fighting, gloves. He looks’ only slight all vices are on Shylock's qa 
; coloured much of Enesco’s operatic rediscovery on records hardly deserves such callous J he knows how side, but still unavoidably-- 3 
) work. His opera, Oedipe, for some time. treatment. ; to mimic a conventional stage leaves the Christians feeling-” r 
see Bey by those who ‘The two 18th century works On a level, Platée is | Jew when he chooses to. He overpleased with themselves, a 
little (from Erato Musifrance with aimed at the morals of | makes no secret of his religion ‘Assiair Mulr One way of casting doubt on « + 
SES musi -” Radio, Rrance and Cologne Olymy (end. presumably, at or his usury, but otherwise yi Mavs el nga’ Mhichslagosly: Caleipuc'a” teed seuiasca “vba Marohiael ehtreror ere es den fo cietae de n 
ie r royal nearer wants to an accepted, yet y down Portia’s “quality 
eee EMI, we have. a splendid | views of Greek mythology. and at the forms — rragédie | not assimilated, member an her name in the first place. ball, or lovers from a Noel older woman. She falls for the of mercy” speech. That is done a- 
rec , made last year at lyrique, opera-ballet and-s0 on society within the law. Before This detail alone is a superb Coward play. Apart from the man. Portia (Lois Har- very effectively. This Portia is : at 
Monte lo with a strong Enesco. Oedipe. Van Dam, so successfully practised by | he seeks to extract the pound example of English social sneb- court scene, the dress is gener- vey) smokes and not dispensing heavenly wis--' x 
international cast, conducted beender, "Rameau himself. Everything is of flesh, he says a prayer. . ally white tie, or at least din- champagne while her dom. She will use any device’: bi 
with contagious enthusiasm by sek Bacquier, Gedda, Conrtis, Slightly exaggerated, pointed His daughter Jessica, played Jessica’s attraction to Lor- ner j early suitors fail to find the she can and thoroughly enjoys - le 
meee, Lawrence Foster. ; Quitico, Hauptmann, Aler, P- One example of parody | py Mary Roscoe, looks Jc enzo is heavily sexual, and vice § The relationship between right key to the chest. This doing so, just like Volpone. ' ly 
TS DUE Most of Oedipe was written Yanand, Albert, must suffice. The big | through and through. wn versa. The beginning of Act V, Portia and her maid Nerissa is rather tedious business in can see why the English: a- 
———~——-—, between 1921-1922; the Donostiarra, Monte Carlo Philj Chaconne, normally reserved | ghe elopes with the Christian the scene which begins “The much more flirtatious than Shakespeare's play is chose to’ an 
veowt = us t®i orchestration was finished Foster. EMI CDS 7 54011 (2 ‘for the oumax: of a final Lorenzo, the rest of the Chris moon shines bright. In such a usual There is a kind of com- played down es the women put on the two plays in tan- - 8, 
= x _-swiuch later, in 1931, two years. Dg), ” _ divertissement, is here placed | tian characters ostentatiously night as this...”, the pair of plicity in it similar to that camp it up between them- dem. It is not just the Venetian 
pene the premiére at at ane Marais. Alcyone. J. Smith, . (00 Mercury's orders) before decline to be introduced to her. them romp and roll around the Between Vi Volpone and Mosca in selves. connection: they have other i= 
+, Ragon; Hutte Le Tex., Jupiter's arrival. To her | When they. decide reluctantly lawn swapping allu-. the English Shakespeare's The production sticks faith- common. 
ba yar ot Ondine tor weackt » RA, Hats fae Tatée, agog for her | to accept her, they have to pre- sions like a coiiple of under- other production. Nerissa, fully to the Hteral text while = 
Bucharest."Qnce theré the ° sicens du j,. divine lover, is forced to sit | tend that they never caught graduates ata English summer played by Lolli Susi, is the taking some joyous liberties Malcolm Rutherford: = 
tessured it, exfoming ce Rate Musifrence 2a460208 SOT sdanse ‘natle”, Since 
i ? ; noble”. "9 : 
~ home and abroad so aking eon. ‘Platée Ragon, J. the ballet music is even more OME CRITICS have : there was a worryingly high:* an 
the first recording. Edmond’ smith, de Mey, iu inventive than usual with never forgiven Eric I } ] S [ ) yawn quotient. As your ear 1e 
2 Fleg’s French libretto covers “ Lonvyre, Ens. Vocal. Rameau, we don’t share her Clapton for living. aajusel 0 the the easy Drillia brilliance, 1e 
: e-tremendous events of the Herr.’ Erato Musifrance . and drink sho 
hwo Sophocles tra les, * CDs). - jth works enjoy the | have h years ago, enna nines egg : 
mus and ( rhythmic salt and him to be a nice safe to lock out the present and Clapton serves his public rock; an airing for “White to ta 
at Colonus, p them , ; of the Musiciens du Louvre | icon, Jimi Hendrix, who become mechanical rituals for well. Nothing has changed Room” to show that Clapton is they were aetete to the. " 
with a first act the’. Both come from the French under their conductor Marc | passed on 21 years 6 ago when the Elect. a from a year ago — same black Rot ashamed of his progressive enig enigma: you do not . js 
. birth of pus'to Latus and . baroque territory once Minkowski - a of ro an ability to make the electric There were plenty of middie suit, same long brown hair, Cream days; and. a final 30 
Jocasta, the ‘grim warning by reserved for specialists, sound here and suits this | guitar sound like the strident aged inhibitions being shaken same backing trio, with a mil- mass memory, fla”. but it is bizane that". Do 
‘Tiresias of the fate in store for, seen more as a public pleasure music. In the title-role Yolbe, of youth, guarantesd exit loose on the opening night af lionaire (Phil Collins) on There is a problem. The very tingling such dis- + fo 
E him because, by having a garden open to ne who of A Jennifer Smith's an unprecedented 24 concert drums just to show what kind clas- turbing manic echoes, the * a 
child, his parents had "t scared stiff of the French shining sup , Warm and “Hbstead Clapton turns up at . One trainee solicitor of circles we are moving sics means that they can musical equivalent of Munch's > 
disobeyed , an languege and who has the wit rich, is.a major jure. AS | the Albert Hall year after year was so sensationally ungainly and the same songs. hardly surprise or intrigue. “The Scream" , should come ne 
disposal of the infant. to the dances and the Folie in Pla (a_ role | with the regularity of the Mes- in his movements as he jigged It is like consuming at one sit- Clapton is a peerless guitar from a silent, static, gated, : ty 
Compression gives the spectacle. Marin Marais, the originally sung by a bright star | siah and the Mother's Union, along that a lighting man lin ting a favourite chocolate player, none better, but he decent bloke. Perhaps he will © 
relief not only to the main . composer of Alcyone, was a of the period, Marie Fel), the | giving pleasure to ageing thou: gered a spotlight over his ion. Here comes “Won- needs some competition on unwind a little on the nights: a 
characters but to the shorter pupil of Lully. He became a same artist sails the | sands. A check on his audience embarrassment. This was the derful Tonight” and all the stage to force him into yet given over to the blues, the’. 00 
roles - one can’t describe . virtuoso gamba player in Louis glittering music with the that the Hail should “then” generation shaking its romantics the audience more imaginative riffs, to prog- genre where his innate melan- : « 
them as . XIV's orchestra. No! fearlessness that dramatic | double its order of St John’s wallet, confident that since shiver for four minutes, what ress from virtuosity into choly best matches his musical. 
There isn’t a weak from the Luiliste stable was coloratura needs but seldom | Ambulance helpers, just in Cream and Blind Faith Tock about “Knocking on Heaven's genius. prowess. 1: 
performance. Gabrie] Bacquier likely to be indifferent to the gets. As Platée - a high tenor | case. That's the trouble with music had gone steadily down- door” so we can join in one of —_So, although this was a thor- . 
as Tiresias, Nicolai Gedda, theatre. Marais, in addition to drag role, Gilles Ragon offers | annual reunions — they tend hill. the most mesmeric choruses in oughly enjoyable evening, Antony Thorncroft 
making clever use of his a tally of string music, wrote zest and neatness without seit 
present resources as the - four Spares of baigeae rivalling | the Michel ‘Séucchal listic 
Shepher excel. . Brigitte (1706), the most successful, assurance A 
fasrbaander, a Jocasta, stayed in the repertor whose defialtive performance Radio soe. O'CONNOR FINE ART 
jana ovsek as the Paris Opéra for over heard French 
urtis this “tragedy” with a EMI LP set which deserves 66 Mill Lane, Burwell, Cambridge CB5 OHJ 
a Sony or g the Deraine te a oe to . a oth m j 7e h < Newmarket Tel: (0638) 741920 
powe: daughter ©} eolus whose 01 gon and other by prior appointment 
and_ characterised. singers in Platée (baritones and st 









































sun, 
Bee Hendrioe ‘a 
winnin; sweet gone. 
Tawrrence Albert as Phorbas is 
pli barcelona 
welcome one. Over everything, 
in the exhausting title-role, is 


make whole-hearted 
contributions. The whole is’ 
controlled with unobtrusive 
skill by vprodacer John 








- 10.00am — 
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wedding to Ceyx, King of 
Trachis, is disrupted by evil 
spirits. Ceyx, treacherously 
lured to a distant oracle of 
Apollo, is shipwrecked (the 
storm scene was the most 


- 


rises from the waves to put 
There are 


ive and pliant. 
Rameau's Platée , now 
becoming quite familiar, is a 







8.00pm 


























basses are the main offenders) 
tedtausly overdo their comic 

vocal inflections. Happily not 
all the singers are affected. In 
Alcyone the counter-tenor 
Jean-Paul Fouchecourt is 













pular ‘number). Believing 
thé admirable José van Dam, drowned, Alcyone kills outstanding while Gilles Ragon | ing we knew — Capek’s RU.R.. Under Michael Fox's Williams (of Who Framed 
strai Hasek's Good Soldier Schweik the company explore mutual ~ no 
noble in sustained music, herself, whereupon Neptune plays the role of Ceyx straight Pan sicaily well-bred Gogol’s story was dramatised 


In both operas the soprano 
Véronique Gens takes various 
shorter a oles charmingly. 
Comic turns apart, the final 
intpression i sean 
enjoyment in case 
Marais, delighted surprise. 


Ronald Crichton 


SHARES PEE Benen 


even the ha everyiey Czech writ 


— blended politics with their dislike in a 


heard twice this week on Radio 
8, does not seem as militant 2s 
Havel (or indeed as amusing); 
but there was social comment 
in both these pieces. 


more concerned. it tells of a 


party, 

around 1968, where profes- 
sional folk - a lawyer, an 
architect, 


designer 

oe evening playing games. 
The games 

one committed as the evening 


veciat political method, but to 
behaviour derived from politi- 
cal sources. 


ply guessing what dressing 


salads, with the eyes blind- cal 
folded; but blindfolds have an 
unhappy association, so they 


change 

leads to dispute, they tum to 
Murder, then with increasing 
fervour to the Courtroom 
Game, Hostages and Execu- 
tion, Not unexpectedly, mutual 


T WAS inevitable that a but what we heard was 
writer would become 
Czechoslovakia's presi- 


dent sooner or later, for 


hostility grows increasingly, 
not so much on political as on 
social grounds. (This is, I take 
it, more or less wer life 
in a Communist society.) 

direction, 


way. Klima has made things 
easy us himself with his 


choice 
Colt .45 hanging on the wall, mneth 
but this is not a murder tale, ne ™ 
just a story that emphasises 
how much violence may lie 
below the surface. His second 
plece, on Tuesday, pointed the 
same moral, 

A Summer Affair, adapted 
oan : rs novel a Prague John : 

was Taio go through 
about 1968. it seems at first rae moduction. ee brow it 
simply a romantic tale. David, sure, timing the dintogue as if 
a successful biologist falls in for radio, cutting out some of 
love with Iva, a worthless girl the now apparently mnrequired 
ieee ee ee ott repetitions and so on? 
places!). He drifts into her tatty cdg eae 
world and so wrecks his own I think of Radio 4’s File on 
home. In the poignant but not Four as the radio version of, as 
specially inventive story, how- ite oe af pub ea where 
ever, implied - ms importance are 
ters:ls an politi given solid attention. Last 


allegory. " ; 

Iva (brightly played by Gina ‘Tuesday's edition, entitled 
Bellman) represents the new House not, alas, 
way of life that came in with 
the Russian tanks: David (Step- 
hen Moore, admirable as 
always) stands for post-war 
Czech life, as respectable as 
the folk in Games (he wins a 
Nobel award for biology), but 
in danger of trouble when he 
bite that little bit extra. 

directed. 


Kavanagh 

PRadie 3s Sunday play went 
out at about the same time as 
Ratlio 4's Diary of a Madman, 
interestingly played by Ken- 
neth Williams. It was good to 
be reminded that Williams was 
such a good actor in serious 


Games, on Sunday, was the 


, in Prague at some time 
DOROTHEA SHARPE, R.B.A., RO.L, S.W.A, 1874-1955 
"Watching the Ducks’. Oil on board, signed. 51 x 61 cms. 26 x 24 Ins, 


an actress, a Also in stock, works by: 


so on = spend 
become more politi- 
not committed to any 


UCB Ectetestleteevl 


SILVER & JEWELLERY FAIR 


and Seminar 


The first game is easy, sim- 
was On ab assortment of 


to Charades. When this 


pher Hird discussed such prin- 
ciples as off-balance-sheet 
accounting. He paid special ore) ~ 
attention to the construction ; pees 
firm of Rush and Tompkins, | Games coner 

who collapsed in April last : 
year, and to the accoumi 
Methods of the Rosehaug! 
group. I was very much inter- 
ested, but the subject is not, 
ay within my critical rep- 


B.A. Young 
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HEN MARILYN 


Quayle had to. 


choose a “special 

interest” Upon 

which she would bestow her 
patronage as wife of the Ameri- 
can Vice President, she packed 
“Natural Disasters”. Bearing 
tne in mind, it Cope as gome- 
g of a surprise when it was 
announced that she would be 
this year’s Honorary Chairman 
of that most prestigious art 
happening: the New York Win- 
ter Antiques Show. It is true 
that this venerable 37 year-old 
event has attracted its share of 
controversy over the years — 
and not least this year when 
its Chairman of 17 years stand- 
ing, Mario Buatto, resigned in 
a huff just a month before the 
January opening — but not 
many people would go so far as 
to think of the Show as “a Nat- 


ural Disaster”. 

Who could have predicted, 
though, what mishaps Mrs @ 
would bring in her wake when 
she was guest of honour at the 
$500-ticket Benefactors’ Tea 
that marked the opening of the 
Show? Just she was washing 
down a fruit tart” with a cup of 
Earl Grey, there arrived two 
New York City sheriffs, a party 
of removal men, a lawyer, and 
an aggrieved part-time dealer 
brandishing a State Supreme 
Court Order. This authorised 
him to remove (in settlement 
of a debt) $148,000 worth of 
goods from the stand of Wash- 
ington dealers in English furni- 
ture, Fleming & Meers, and 
before one could say “Thomas 
Chippendale” a gilt mirror 
with a price tag of 
whisked from the wall. 

This is not the sort of thing 
one expects at such an event 
and, not surprisingly, the 
organisers of the Winter 
Antiques Show are thinking of 
running credit checks on 
exhibitors at future shows: up 
to this year it has just been the 
antiques that they have talked 
about vetting for authenticity. 
Vetting - a review procedure 
which ensures that everything 
on sale is genuine - is com- 
mon practice at European 
antique fairs but until the 
debut of the (vetted) Interna- 
tional Antique Dealers Show in 
New York in 1989 it was 
regarded with suspicion — and 
resisted - by American deal- 
ers. The IADS was however so 
successful that exhibitors at 
the Winter Antiques Show are 
now clamouring to be vetted; 
because the process was “post- 
poned” this year by the spon- 
sors of the event, io Buatto 


Landscape of Amoy (Kiamen): one of the the China Trade paintings exhibited by Martyn Gregory of London 


‘Natural disaster’ averted 


Homan Potterton visits the New York Winter Antiques Show 


e Winter Antiques Show 
to be confined to Ameri- 


Antique Dealers’ Show came 
along, 19 transferred their alle- 
giance there. As a result 19 
new exhibitors were admitted 
to this year’s Winter Antiques 
the ban on ason- 


tainly some very special pieces 
on offer: Carlton Hobbs from 
the Pimlico Road (exhibiting 
for the first time) had a George 
Tl Library Desk (possibly by 
William Vilke) which, with a 
price tag of $2.8m, was the 
ive in the show: it 


Washington 
painted table by John Finlay of 
Baltimore (c 1825) that is part 


of a celebrated suite of furni- 
ture. At $250,000 it. too, failed 
to find a buyer. Some of the 
other new dealers also had 
choice pickings. Martyn Greg- 
ory of London, who specialises 
in China Trade Paintings, had 
a very decorative group of 12 
scenes illustrating the manu- 
facture of porcelain dating 
from 1790. They were priced at 
$110,000 for the set. Not sur- 
prisingly Gregory was also 

ing paintings with a spe- 
cific American interest: an 
early 19th century view of that 
favourite China Trade subject. 
the Western Factories at Can- 
ton, included an American 
flag. It was $17,000 while a pic- 
ture of the American Clipper 
ship “Roscius” off Hong Kong 
was $45,000. Another new- 
comer, Kennth Rendell, a New 
York dealer in autograph letter 
and manuscripts, had a fasci- 
nating exhibit which included 
a letter by Rubens ($65,000) an 
autographed list of his per- 
sonal accounts by Michelan- 
gelo ($250,000), a signed docu- 
ment by Elizabeth I approving 
the names of the Knights of 


the Garter ($35,000) and a vol- 
lection of 51 letters by Napo- 
Jeon ($200,000). All of these rar- 
ities remained unsold and the 
top sale at this booth was a set 
of letters by every American 
President (from George to 
George) for $375,000. Rendell 
was thrilled by the amount of 
business which the show 
brought in but noticed that 
there were few impulse buyers 
and that the cheaper items 
were most popular: an experi- 
ence that was shared by many 
other dealers. 

There was a strong emphasis 
on good silver and English sil- 
ver was very well represented. 
Argentum- The Leopard's Head 
from San Francisco had some 
fabulous pieces including a 
London tiger-ware jug dating 
from 1598 ($48,000), two George 
MO London silver-gilt candela- 
bra, and a pair of Dublin salts 
of 1746 that were as large as 
soup bowls ($6,000). Garrard of 
London (at the show for the 
second year) had an entire 
show case of silver which had 
been made by their firm since 
its establishment by George 


Wilkes in 1782: a coffee pot by 
the founder was priced at 
$60,000; a set of four silver-gilt 
dessert dishes dated 1800 and 
engraved with the Royal Arms 
was $85,000; and a pair of Wil- 
liam IV wine coolers in the 
rococo style by Robert Garrard 
was $200,000. Garrard was also 
offering Victorian silver plate 
table-ware which they say sells 
well in the States. This is sur- 
Prone ial and vety Sage 
very p! very elegant 

Notwithstanding the pres- 
ence of treasures such as these 
the Winter Antiques Show has 
still rather a mixed feel. There 
were booths full of floral prints 
that were a decorator’s dream 
but not very rare and, not sur- 
prisingly, a number of exhibi- 
tors specialise in American 
folk art: Amish quilts, and 
carved weather vanes. Asian 
art, from sculpture to porcelain 
was also plentiful. Attendance 
at the 9day event (26,000) was 
slightly down on last year but 
most dealers reported satisfac- 
tory sales. 

it was certainly not a disas- 
ter, so come back, Marilyn! 





Dangerous play with 
collages 


HE YOUNG, like the 

poor, are always with 

us, and no less 

; demanding of atten- 
tion. An interest in fresh and 
burgeoning talent is natural 
enough, but we should not let 
it obscure maturer if less 
demonstrative achievement. 
Farthing, now at the 
Edward Totah Gallery (13 Old 
Burlington Street W1: until 
March 2), is not at all old but 
at 40 or so is already a figure of 
the art establishment. Ex RCA 
and Rome Scholar of the mid 
1970s and now principal of the 
Ruskin School at Oxford, he 
bas followed the too-well-trod- 
den path that diverts the artist 
by the promise of professional 
security in exchange for time 
and creative energy committed 
to teaching rather than to art. 
But Farthing has always 
continued with his own work 
and shown at regular intervals. 
This latest batch falls into two 
distinct groups, not altogether 
unrelated: six large canvases 
in the upper room, and three 
extended series of collages 
beiow. His painting has long 
had a quality of collage to it, in 
the sense of imagery overlaid 
and set in dislocated context, 
with odd shifts of scale and 
space. So it is here, with what 
might be bird's-eye views over 
airport or city, described in 
Farthing’s almost perfunctory 
notation, redolent of cartoon 
and comic strip, with large, 


strange beasts and objects hov- 
ering in the shy: a knowing 
and sophisticated double-take. 

The collages by contrast are 
the more straight-forward, 
more obviously handsome and 
visually attractive, though 
making the same play with 
ambiguities of space and scale. 
Collage is a dangerous an 
equivocal medium, at once 
easy to command and much 
more difficult than might 
appear. Here Farthing has 
worked up material brought 
back from recent journeys 
through Mexico, Brazil and 
Uruguay, adding text, paint 
and extraneous imagery to his 
own ph hic base. He car- 
ries it all off with a fine accom- 
plishment, each series rich in 
its formal variety, improvisa- 
tion and visual wit, that 
amounts to an absorbing per- 
sonal dossier and record. 

And yet does a certain doubt 
creep in behind it ail? Is the 
manifest ease of statement just 
a shade too easy, the effect too 
glib, portentous and self-as- 
sured? Perhaps: but, if so, the 
fault is one more relative than 
absolute, more of choice of 
medium than of any final reso- 
lution. Mildly sceptical per- 
haps, we find ourselves looking 
forward nonetheless to the 
paintings to come, that might 
be the truer harvest of such 
Tich material. 

Garth Evans, who now 
shows recent relief sculpture at 


His forms are deceptively 
‘1 , the surfaces unmodu- 
lated but for their immaculate 
physical working. the wood of 
the earlier pieces painted and 
sanded-down, the later with 


that these things are very 
active indeed. The planes fold 
in on themselves and then 
spring away, teasing the imagi- 
nation by the convolutions in 
the interior spaces they sug- 


work is become somewhat 


ence, the and 
rounded, but the essential 
dynamic complexity remains. 
Evans was one of the first to 
join the Rowan stable of art- 
ists, brought together by Alex 
Gregory-Hood in the early 
1960s. With new additions over 
the years, that group has 
mained constant 


re 
to the gallery, steady through 
all its reincarnations in the 
1980s. The sad news now is 


more open in its physical pres: 
Bierced 





‘Trotsky on my mind," 1990: one of Stephen Farthing’s Mexican 
collages currently at the Edward Totah Gallery 





that the fine gallery in Bruton 
Place is to close at last, with 
the old Rowan element of the 
Mayor-Rowan association of 
recent years subsumed in the 
surviving Mayor establish- 
ment. We all hope that Evans’ 
fine show augurs well for the 
ive and vigorous survival 
of the Rowan, albeit sub rosa, 
that over nearly 30 years has 
done so much for British art. 


William Packer 





Foreigners to wield the gavel in France 


auctioneers to practice 
. in France and changes 
in the status of the country’s 
240 auctioneers, whose venera- 
ble profession as “mi 
appointed officers” which goes 
back to royal decree of 1582, 
have been announced in Paris. 
But the results do not give 
entire satisfaction to either 
British auction houses wanting 
to work in France or to the 
country’s most ambitious com- 
panies who would welcome 
such competition. Further 
changes are over the 
next two years and Sotheby's, 
who at present prospect in 
France but may not hold sales, 
consider even the new tests 
constitute a constraint of trade 
which they will fight through 
official channels in Brussels. 
“The French have done the 
minimum to conform with the 
Treaty of Rome. They see that 
by opening the profession to 
foreigners who will have to 
conform to certain require- 
ments will shut Brussels up. 
it's very much @ half way 
house. But they can’t stop the 


ONG AWAITED mea- 
sures allowing foreign 






and Europe, was cautiously 
optimistic. “I'm not at all 


“gg °F 
as 
“95 - eg eet 
{aa Sita oe 





alarmed by the practical mea- 
sures included in the decree, 
and I do now see a light at the 
of the tunnel whereas six 





The French 
auctioneers’ national 
monopoly has come 

to an end, reports 


Nicholas Powell 


to set up. And there's nothing 
magical about the date Janu- 
a ear ings could hap- 
pen a year or two after that” 


Jacques Tajan of France's 
second largest auction house 
Ader Picard Tajan was more 
categorical. “We have created 
complicated tests and pre- 
i ag foreigners from 
im tor past ten years. But 
the profession does not need 





ail the diplomas they demand” 
he said. 


At a recent meeting in Paris, 
meanwhile, the grandly enti- 
tled Etats generaux (States 
general) summoned after the 
French auctioneers’ annual 
congress in Deauville last 
Autumn, ended in a shambles 
of internal ing. The pro- 
fession voted by a small major- 
ity to streamline the way it 
works. Most importantly, it 
voted to ify restric- 


tions on the movement of 
works of art by int a 
“export certificate”: to bring a 
complex sliding scale of buyer 
premiums into line with the 
British system; and to end the 
old regional monopolies 
whereby an auctioneer can 
only practice on his home 
patch. 

Its conclusions, which will 
be discussed with the Ministry 
of Justice later this month 
before becoming law, revealed 
deep divisions between a 
majority of smatier auctioneers 
anxious to dig in behind their 
privileges, and a handful of 
prosperous Paris firms who 
want a purely commercial sta- 








tus and welcome the prospect 
of foreign competition. Soth- 
eby’s hope such conflicts will 
help open the way for them. 
Paris's Drouoct salerooms 
representing the 64 companies 
in the capital, which last week 
announced record sales of 
Fré.4bn for 1990, are also put- 
ting their house in order. 
Chairman Joel Millon has 
announced he will be purging 
the salerooms of low quality 
auctions, which give them 


Millon believes France's auc- 
tioneers should consolidate 
their own system and be proud 
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Protectors O 


The Arts Council chief must 
the fire brigade, says Ant 


of a fire brigade, constantly 
dashing out to douse down 
blazes at arts 
most of which tum 


s 
BECES 
dseae 
sab gr 
zaee 
Fabeal 


the 

predecessor, David Mellor, who 
in his few weeks as Arts 
Minister enjoyed stirring 
things up. This could cause 
problems since Mellor, now at 
the Treasury, would have the 
final word if Renton wants to 
raise extra Government 
funding for the arts. 

it tne : ‘. a : 

ere is ri ' 

or othe! , between Mellor, 
Renton, Hunt, Everitt, to say 
nothing of the Council’s 
hands-on chairman, Lord 
Palumbo, all anxious to be 
seen as the protector of the 
. For at a superficial, 
headline, level the arts will 
need all the friends it can get 


in 1991. 
The financial pressure on 

















my 
local authorities 
will lead to real cuts in arts. 
funding from this sector, a 
sector which coiectiey 
around £200m a . 

Council. In. 


rate capped 


five times the 
lecal authority which, 
the y i 


while under co 
regarded the theatre as & 





‘Although some of 
the walking wounded 
may give up the 
struggle, the amount 
of artistic activity in 
the country has 
never been greater - 


bourgeois diversion and froze 
fanding. 

The Arts Council hopes that 
more moderate Labour 
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ing to stick rigidly to 
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Thorncroft: : 








ders, the ] 
Grant Committee, ‘which 
distributes £3.2m,- and ‘the 
















musical groups,. 4 
contemporary -music. 4 
ries will present. less’. 
aginative shows, taking - 
what they are: offered or: ~ 


naturally arts © 
threatened 





the arts bandwaggo! , 
week the Oxford Playhouse g. 
mancuacet cnet -it was a 
Te-0) summer, and. - 
‘the black drama . group, 
Talawa; -has. found -a 
permanent home at ‘the. 
Cochrane 


Jeanetta in 
London. Jn the last two years «-. 
the West Yorkshire P. } 
and the Sheffield Lyceum’ ~ 
Dance- companies are. 
i 1p all over the 
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SATURDAY 


p= ae CHANNELS 


7:00 anes :2.10 Ope Open 350 ey aa Babar, 


9.08 Gaing 
Uvet including donne See B Te Jalon 
hows correspondent who son, BB, note 
Oaktrey and animal theraplet Poise Re Romer 


12.38 Grandstand. With Desmond 
Lynam, 12.20 Football 12.30 Ski- 
Ing: The Men's Downhill Champl- 
Onship from Val d‘isere 1.00 
News 1.15 Racing 1.25 Snocker- 
Seminal of ha Benson and 


s Racing 2.30 Snooker 2.50 Racing 

: 3.00 Rugby. Silk Cut Chatienge 
Cup: Castleford v Wigan 3.50 
Football Half-Times 4.00 Snooker. 

&.10 News; Weather. 

3.30 Regional News And Sport. 

5.35 Cartoon. 

5.80 Jim’ll Fix tt. Jimmy Savile makes 
more dreams come true for peo- 
ple of all ages. 

6.25 Allo ‘Allo! Goulish goings-on 
wreak havoc with the Germans’ 
Plan to burgie the Gestapo HQ. 

6.63 The Paul Daniels Magic Show. 
illusions trom Paul and his spe- 
etal guest Uno Lanka. 

740 Bergerac. On the Rocks. Sta 
Jonn Netiles as Jersey pi 
Jim Bergerac. Begerac gets more 
than he targained for when he 
chauffeurs Chartle to a triend’s 
birthday party in France. 

a3s Don't Wait Up. Tony Britton and 
Nigel Havers in the comedy 
caries about father-and-son med- 


9.05 News And Sport. Weather. 

2 9.35 Midnight Caller. Protection. Gary 
Cole stars as the cop turned iato- 
night radia-chat-show host Jack 
Killian, fighting crime from his 
studio. A rash promise means 
Kittan must heip a coupie baing 
tracked down by professional Kt 
ers after informing on a drugs 
cartel. 

10.23 The Full Wax. Off-beat show with 
Ruby Wax who meets the Mafioso 
John Manca, hears Tracey Uil- 
man's version of LA five, and 
takes a fook around Joanna Lum- 
lay’s house. 

41.00 Snooker: Benson And Hedges 
Masters. From Wembley the pen- 
ultimate day's cove 

11.55 Film: Big Jake (197%). John 
Wayne stars with Richard Boone 
and Maureen O'Hara. 

1.40 News. 
1245 Weather, Close. 


4 


BA5 Open University. 8:00 Mews. 815 Open 
University. 6.40 Playdays. 8:00 News. 9.16 
Morning Worship. 10,00 A Vous La France, 


40.25 Espana Viva. 
10.50 ep Up Ta Wordpawer. Chris 
Serle presents a series for adults 
who have difficulty with reading 
and writing skills. . 
41.13 A Way With Numbers. Carol 
Vorderman with a guide to practi- 


cal maths, 
11,40 Bezaar. Nerys Hughes presents 
the series aimed at helping peo- 


pie on 2 low income. 
12.05 See Hew! Magazine for the deaf 
hard-of-hearing, with sign- 
Seagal al 
12.30 County | 
the difficulties facing 
the residents of National Parks. 
Including at 12.55 Weather. 
1.00 News; On The Record. As strains 
emerge.in the Labour Party over 
Its stance on the Gulf War, Jona- 
than Dimbleby asks Shadow For- 
eign Secretary, Gerald Kaufman, 
s explain opposition policy; also 
@ report on the battle over the 
selection of black Conservative 
concider John Taylor in Chelten- 


2.00 setiadere. 
3.00 Snooker. The Fina! of The Ben- 
son And Hedges Masters. 
5.08 The Clothes Show. 
S.30 Antiques Roadshow. 
6.15 News; Weather. 
6.40 Songs .Ot Praise. From St 
* Andrew's Church, Ayr. 
7.18 Snooker. Further coverage of the 
Benson and Hedges Masters. 
8.05 Lovejoy starring lan McShane. 
9:00 News and weather. 
9.30 That's Life! 
10.10 Mastermind. 
10.40 Everyman. The population of 
Sp (now renamed Myanmar} 
has suffered horrendous ae 
rights abuses in recent years. in 
1988 an estimated 10,000 people 
were idifed following 
. racy demonstrations, and In 1990 
the military Seaton dashed 
.the hopes ralaed by trea elec- 
tions. Tens. loner S Programme docu- 
the country's plight 
through the testimony of its refu- 


7.AS Qpen University. 245 Mahabharat. 


3.25 There la Music In The Alr. A per- 
tormance ot The Gream of Geron- 
flus given at the Three Choirs 
Festival in Worcester Cathedral 
in 1984 Fo, mana te fiftieth anni- 
varsary of Elgar's death, 

%.45 Snooker. Tony Gubba Introduces 
semb-final action of the Benson 
4nd Hedges Champlonship at 
Wembley Conference Centra. 

G35 Late Again. A weekly look back at 
highlights from The Late Show. 

7.20 Naws and weatherview. 


735 Yetwertght’s Coast fo Coast 


3.05 insal Striking Out. . Duriry 
the summet of 1900; polend'a 
Prime Minister, x, atriving oe create 
& free market from a bankrupt 
economy, unleashed the pent-up 
fury of his people. Solidarity polt- 
ticians were forced to form a new 
movement to try to rescue the 
government and block Lech Wal- 
@3a'a rise to power. 

9.05 French And Saunders. 

9.38 John Sessions’s Tall Tales. Six 
one-man plays written and per- 
farmed by John Sessions, 
yeconded at the Half Moon Thea- 

tre, London. Neighbours and Lov- 
ers in which the cast of 
Neighbours meet DH Lawrence. 

10.00 Rhythms Of The Wortd. Cafe 
Lena. The international musical 
showcase pays a documentary 
tribute to Lena Spencer, the 
Sevatoaga coffee-house that 
bears her name, and the accous- 
ue music of America. 

10.55 Twin Peaks. Starring Kyle 
MacLachitan and Michael Ont- 
kean. Bobby and Sheily prepare 
for Leo's homecoming, a mission 
is launched to rescue Audroy, 
Donna and Maddy pict to steat 
Laura Patmer’s secret diary, 
Leland Palmer attends his court 
hearing, and Nadine still thinks 
that she is the town's teen queen. 

11.40 Film: Ashes And Diemonds 
(1958). Starring Zbigniew Cybul- 
‘ski. Last in the Wajda trilogy and 
possibly his most famous fitm in 
the West. Mactlek Is a cynical, 
dames Dean-iike young man, a 
Resistance tighter tumed assas- 
sin, A briet Hialson with a barmaid 
gives Marciek an Insight into 
another way of life, and he loses 
the will to kill. Directed by Andre- 
wm Wajda (English aubtities). (B/ 


‘4.30 Close. 


7.00 Open University. Liem Regional Pro- 
grammes. 1; |.00 Open University. 
12S One tn Four 755’ Thore We Music In’ The 


Virginia Mayo and Jeffrey Hunter. 
Cite James Special. Clive talks 


renowned 
Israeli conflict, Amos Oz, about 
hia opinions on the situation in 


Fupty Special Chris Rea intro- 
duces highlights of Bath v 
Gloucester. 

6.05 Ski Sunday. Introduced by David 
Vine. Featuring the men’s down- 
en Val D'isere, 


638 Monay Progrmme. 
7.18 The Natural World. Two Weeks to 
cue the Earth. Beetle counting 
In Austrailia, measuring leaves in 
Alaska and dlaging up mam- 
moths are just three of the tasks 
being en 83 part of the 
cones h project. 
in Solidarity. in the last of four 
Programmes, General Jaruzelski 
quits office but his departure 
leads to a bitter electoral cam- 
palgn between Lech Walesa and 
his arch rival Mazowikecki. The 
pitsation is further hehe 
entry of a self-a mui 
Piltonaire ‘emigre trom Canada 
who affracts unexpected support 
from the Potish electorate. 

9.00 Screen Two: Fallow Traveller. 
Blacklisted by the McCarthylie 
wiltch-hunt, Hollywood scriptwriter 
Asa Kaufmann flees to the gloom 
of 1950s London where he ekes 
gut a living writing Robin Hood 
scripts for [TV. After learning of 
the suicide of his best friend, 
Kaufmann begins an investiga- 
Te EE cence Jere: 
left-wing pyechotherapi lerry 
Leavy. ‘Sinvring Ron Silver and 
panies J Travant. 

10.35 Film: Sunday, Bloody Sunday 
(sr, Starring Glenda Jackson, 

r Finch and Murray Head. 
Young designer Gab Elkin has 
two lovers: Alex, a divorced busi- 
hess consultant in her mid- 
thirties and Daniel, a middie- 
aged Jewlsh doctor. In 


. Althoug! 

Alex and Danlel tacitly accept the 
situation, the emotional! strain 
begins to tell and matters come 
to a head one weekend. Directed 
by John Schlesinger. 

42.20 Snub. 

12.55 Close. 


6.00 TV-Am. 9.25 Motormouth 11.30 The ITV 


Chart Show. 12.39 Saint & Greavsie. 


1.00 ITN News. Foliowsd by ITV 
National Weather. 


1.08 LWT News. And LWT Weather. 

4.10 Grand Sportemasters. The game 
that brings together some of the 
Drightest sporting brains from 
araund the country. Hosted by 
Dickis Davies. 

1.40 World Sport Special. Unusual 
sporting actlon from around the 
world. 

2.10 The Day. 

2.18 Yecht Racing Key West. 

3.10 Fitm: Pearl Of The South Pactic 

(1955). Starring Dennis Morgan, 
Virginia Mayo and David Farrar. 
4A5 STR News. 

8.00 Results Service. 

6.10 LWT News and weather. 

5.15 Beverly Hills, 90210. Pertect 
Mom. Senda thinks Kelly's mum 
4s hip while her own mother 
seems a little square. But Brenda 
then undergoes a profound 
change in her attitudes. 

6.10 Catchphrase. 

6.40 The Best Of Blind Date. 

tnicicitoiciicicticicick 


All timings on afl channels are sub- 
Ject to changes because of cover- 
age of the Gulf War. 


740 ad James Bond Film: The Man 
With the Golden Gun starring 
Roger Moore, Christopher Lee, 
Britt Ekland and Maud Adams. 


@:55 News, sport and national 
westher. 
10:20 LWT weather. 
10:18 Aspe! and with guests 


Company 
including Cherie Lunghi, Ge Gary 
Lineker and Jose Carrer: 


11.00 Fitm: Every Which Way Dat Locse 
(1978). clint Eastwood stars with 
Sondra Locke.. 

1.08 Fim: Town On Trial (1957). Star- 
ting John Mills, Charles Coburn 
and Barbara Bates followed by 
Guill News Repost. 

2.48 American College Football. Ten- 
nessee v Kantucky. 


3.45 Backstage. 
4.30 The Hit Men And Her. 
6.00 ITN Moming News. 


SUNDAY 


LWT 


6.00 TV-Am, 9.25 The Olsney Club. 10.45 Link. 
11.00 Moming worse 12.00 Encounter. 12.30 
LWT News Weekend. 


1.00 ITN News. Followed by ITV 
National Weather. 

1.16 War in The Gulf. Brian Walden 
and Donald MacCormick present 
the latest developments in the 
Guif conflict. 

200 Charile's 

2.85 The Match. Rumbelows League 
Cup Semi Fina! First Leg; Man- 
chester United v Leeds. Elton 
Welsby presents the action, live 
from Old Trafford, with commen- 
lary from Brian Moore, Pius, the 
goals from the weekend's Bar- 
clays League First Division. 
matches and the Goal of the Day 
conpennon- 

5.05 Matlock. a 

6.30 ITN News. Followed by ITV 
National Weather. 

6.35 LWT News. With Anna Maria 


DEMAND (Des! 
and Manufacture for Disability), 
an organisation that invents and 
designs special chairs, furniture 
_ equipment for disabled peo- 


6.45 Ewa Sir Harry Secombe vis- 
its Dorchester where he uncovers 
a turbulent past and hears how 
the churches are planning their 
future. 

7.15 Murder, She Wrote. 

8.05 You've Been Framedi Another 

selection of home videos. 

8.35 ITN News. Followed by ITV 

National Weather. 

8.553 LWT Weather. 

9.00 Agathe Christie’s Poirot. The 

Double Clue. Starring David 

Suchet, Hugh Fraser, Philip Jack- 

‘son, Kika Markham and Pautine 

Moran. 

10.00 The New Statesman. 

10.30 The South Bank Show. A profile 
ot the opera singer and actor, 
Willard White, now resident in 
Britaln. White goes back to his 
homeland in Jamaica to tell how 


poor childhood to become the 
successful singer/actor he is 

















Starting with a film contrasting 
d, bustling Bucking- 

hamshire with the remote and 
sparsety-populated Scottish 
Grampian hitis. 

@.00 LA Law. 

40.00 Small Stages, Me And My Friend. 
Robin and Jutia live above Bunny 


141.30 Channel 4 News. 
11.50 ber rll pegged the issues 


6.00 Transworld 4 Sport. ioe Tne Complete 
Eary Bra 828 Sangeeta, Week in 

10.45 Dennis. 11.00 
Ristaaariers. 1130 Sur fost 


12.00 The Waltons. 
1.00 Voyage To The Bottom Of The 
Sea. 


2.00 Film: Jesse James (1939) with 
irene Power apd Hoary roads 


consecutive 
to summer. Te ‘8 programme 
follows the wildilfe in June. 

8.00 Scottish Eye. Fish Eye View. The 
new series of current affairs pro- 
grammes with a Scottish per- 
spective contnues today, 
following the annual migratory 
route of a young salmon to reveal 
the extant of pollution off the 
north east coast of Scotland. 

65.30 Kersplati 

5.48 Grim Tales. 

6.00 Press Gang. 

6.30 The Wonder Years. 

00 Channel 4 News. A special Sun- 
day edition containing alt the lat- 
est news trom the Gulf. 

8.00 Orchestral Percussion. Dudiey 


7. 


orchestra, its history and music 
* the Schieswig-Hoistein Festi- 
val Orchestra. 


8.30 The New Age. Healing. New six- 
part series examining New Age 
thinking. presented by Kay Avila. 
‘Today's programme examines 
the emerging holistic approach to 
health care. 

9.00 The Media Show reports from the 
USSR on the sexual revolution. 
Within the last two years, as part 
of the move towards a more dem- 
cratic system. Goviat people: 
have found greater scope 
expres thelr sexual feelings. The 
Programme includes clips from 
the new Soviet cinema screened 
fee the first time on British televi- 

9.45 Flim: Raising Arizona (1937) star- 
ring Nicolas Cage and Holly 
‘Hunter. 


14.40 Hello, Do You Hear Ua? 
12.40 Film: The Reckoning (1969). 
2.40 Close. 


CHANNEL4 





im: Tennessee's Par 
News spor. 14:80 Film: No Sex Ptease, We're 


12:85 Guit Repor.. 

CENTRAL 

740 Sil Tips. 210 Ti World Of 
200 Out Of Limns 250 


1:48 Abairl 2:00 Coronation Street. 285 
Matlock. 3:45 We . $00 Scotspon Results. 


210 The Young Riders. 3:05 Film: Carry On 
S16 HTV News. 11:00 Hardball. 1201 
FirrArabesque. 


Taw 

1:40 The South West Week. 2:70 Uitra Chal- 
tenge. 3:10 Film: Thera Goes The Bride. S05 
TSW News And Sport $:10 Gus Honeybun’s 
Magic Birthdays. 11:80 The Law And Harry 
Mcgraw. 11:55 ITN Gulf News Report, 


ze Hard Time On Pianet Earth. 3205 Film: An 
Albgator Named Daisy 11:00 The TVS Match, 
11:50 Film: Prime Cut. 

210 The A-Team. 3:05 Fim: Side By Side. 5:05 
Northern Life - Saturday Special. 11:00 Mag. 
num. 11255 ITN Guif Report 


ULSTER 
1:40 Wrestling. 240 The A Team. 240 Tho 
Munsters Today. 4:18 Guinness Book Of 
Records. 1010 Uister Newstime. 11:00 First 
Division 


YORKSHIRE 

140 A-Team. 2:35 The Spectacular World Of 
Guinness Records. 3:00 Film: Zorro, The Gay 

Blade, 50 Calendar News. 11: 00 Flim: Tho 

‘our . 


8:45 Mwy Na Phapur Newydd. 9:30 Smali 
Stages Thirtysomehow. 71:00 The Media Show. 
11:48 Gurus. 

me 


ANGLIA 
1230 Farming Diary. 200 Members Only. 2:25 
The World Of Golf. 5:06 Highway To Heaven. 


1125 The New Avengers. 

BORDER 

1230 Gardening Time. 2:00 Matlock. $:00 Scot- 
Sport. 11:38 Prisoner: Call Block H. 

CENTRAL 


12:30 Garden Time. S05 Suliseye. 
AS ee sie risoner: Call Block H. 


1230 Reflections. 1235 Les Francais Chez- 
Vous. 12:50 Tele-Journal. 2:00 Katts And Dog. 
225 Ski Tips. £05 The A-Team. 1125 The 
Human Factor. 


GRAMPIAN 

71215 Sunday Service. 11:45 Link. 12:30 Elkon. 
200 Katt’s And Dog. 2:30 Ski Tips. 3:00 The LI 
That’s Lett. 2:30 Adventure. 400 Viv 


5235 Tha 


GRANADA 

12:30 Close To on Edge. 2:00 Richmond Hib. 
5:25 Bullseye. 535 Coranation Street. 11:35 
Prisoner: Gell Block H. 


1230 West Country Farming. 2:00 HTV New 
Sweek, 2:30 Here Come The Double Oeckers. 
eo iyreey To Heaven: 1125 Prisoner: Cell 


WHEW Wales sa HIV Sxcoptt 
1230 Jimmy's, 200 West Country Farming. 
SCOTTISH 


10:45 Glen Michael's Cartoon Cavaicade. 13:15 
Link. 11:30 Let's Rejoice. 1230 Crann Tare. 


Tennents Sixes 1891. 6:00 Scatsport. 
land's Larder, &35 Scotland Today. 11:35 Off 
The wee 


Teo Farming News. 12:55 TSW News. 200 
Coronation Strost. 5:05 The Piglet Files. $:35 
Taxi. 11:35 In The Heat Of The Night. 


Tvs 

42:30 TVS News. 12:33 Agenda. 200 Katts And 
Dog. 2:26 Ski Tips. 5:05 The A-Team. 635 TVS 
News. 11:30 Tne Human Factor. 

TYNE TEES 

1225 Jack Thompson Down Under, 200 The 
Spectacular World Of Guinness Records. 35 
Coronation Street. 11:25 Prisoner: Cell Block H. 


ULSTER 
12:30 Gardening Tima. 200 Short Story Thea- 
tra. 5:05 Bullseye. 535 Coronation Street. &:55 
Ulster Sports Results. 11:35 Sportsbeat Special 
- Gaotie Football. 
YORKSHERE 


1225 Goais On Sunday. 200 The Lite And 
Times Of Grizzly Adams. 5:05 Hard Time On 
Planet Earth, 11:35 Scrumdown. 





SATURDAY ee Of The Week: Macbeth. 1:00 
4 L Worla News. 1:15 
pec RADIO an po News Soors 5 eat oe Tear pie Hours oe :08 —_ Aa ra aot News. aetna Lp atid 
00 "Graham 7:45 eer owes. . 120 Sport On i 00 Sport. 201 What Do Jews Dellave?, 
Take 2. 805 Hilton, $d News Loose Ends. 5200 Sports Repore. Peel. 2:30 Sportsworld. 5:02 As Radio 4, 220 “Anything” Goss, ‘X06 
$:00 Brian “Mathew. 10-08 The Week in «20 As Radio 4. Newareel, 328 Spartewortd eae aoe 20 Anything Goos. 00 
Robinson. 1 ‘11:00 Nows; 10:00 Sport (Contd), 4:00 World News. 6:10 Bob Hatton Rate. Recital, 4:00 World N 
Harper. 1:30, The Nesy 11:80 From Our Own 10:18 As Radio 4. ‘News About Britain. 4:16 Sp roe Recital. 4:00 World News. 
Huddlines. 208 Robin Ray 17:90 From Our 11:00 Sport. BBC English. Something Simple, | 6:08 3218 Desert teland Disce. 728 Open University. ane aus Abou Grialn. 45 
On Record, 3:00 Gerry poe 4:10 World Service. 450 News And Features In | Charllo Chester 7200 Molra's 458 Woatner, ef Features in Gorman. 4:53 
Boo cinema 2 520 Music 225 Jkt A Mirte Tage Nowe And ee $S0 News Summary. 51 920, Sunday aera 1:08 Sp0re vice. Zrawol” Wews. 6:00. World 
Peineua Requests The 100 News, Sportaworld: Final es fei Radio 2 “Arte S320" ‘Question 199 Sport. Club 648. 520 Londres Soir: 
Pleasure.— 7:08 Jazz Score. ss Ary Questions?. wortp smanvicE roan eee Losare oe ‘n Nows An e14 Programme. is Encore. zee. Clese. Noms. Ate And Features in 
7:30 Saturday Gate i oe ae Answers?. BBC for Burope can be News Headlines In English. : SS ee The WORLD SERVICE in English. anes anguene 
30 Doss it. 1 2:98 Sainrday Pizyhouse. recelved in Wester Europe = @45 BEC English. 6:30 Heute BEC RADIO 3 Reluctant Lions, 6290 Nows And Features in 
Radio 2 Arts Progra gis 345 Playback. on Modiom Wave 048 Wiz Akiuel: News And Sport In | 7.09 juorning Concert 320 The Radio Programme. ppc for Europe can be German. 7:54 News In 
12:05 Cinema, 2 4 4:00 News; Lawrence Among ae German. 8:30 News. 4:00 News; Anatysis. Western German. 890 World News. 
Ane Le ‘The Swalls. Garr aman Features, 5:35 7:00 German Fastures. 7:54 | 8:25 Music From The Sho bomen ters on Medium Wave 648 8:08 Personal View, 
a Segoe paseo. Meme tomer: Hestons News "ene Savion foamy, | Sipiacesiom And ESR GNEDID Foreeant er teens as 
525 Week Ending. - 7 9:25 Words Of Faith. $30 a jerman Features. 
€35 Open University. 8-50 Shipping Forecast. Freee Review. fa? Floercial Meridian. 10:18 Music Weekly. Sie Rerctiack. News In German, Headlines od Sords Of Faun 2:20 
News. 5:55 Weather. baste Coo tandeck, | Summary. Hes Repay 1-550 The Art Of Travel. Mae inane GOO Ree Boe 
35 Northam Sinfonis. 8:00 Newa; Sports Round-Up. Travel News. ‘Matin: News eS 1:00 News. 7:00 The Root Of The Mater. Review, 5:58. alieather And Sports Roundup. S715 Music 
Saturday Review. 25 Chizens. €20 Londres Matin: Sheepskin. 9:30 From Our | 4:98 Your Goncert Choice. 7:80 Bookshell. us 
And Press Review in French. 00 The Radio 4 Debates. Travel News. 600 Newsdesk. For A While With Richard 
ee Baa See re Meat, aa’ Wegar Tat rid OW OTe ee  omotony ER Eura nn” Ei jLonige uni, Met Sohar. 100" Mowehow 
aE Four - $15 The Natural History =A 11:00 World News. 11:05 
1208 Ton Koopa. Forayte Chvonicies. News, 7:16 Twenty-! Seer And. Re . 
World News. 3 ¥ Words Of Fath. 11:10 Sook 
ind Eeimadane | Bas cutee, Moras Sram Ett Ajay Bee rite tue” Werle =, See oy Eternal 8 Wate g Weather. Feengrour Hours. Chalen Tes Meal ie 
‘Mead. Goo iow. b = S World le wi cl jaker. 
a8 ae $59 Ten To Ten. News. £09 Review Of The News. 11:05 Words Of Falth F201 ‘Having {t Both Ways. 40:15 That Reminds Me. Faith. &15, Music For a Woo 12:00 Newsdesk. 12:30 In 
400 Tuning Up. 9:59 Weather. 11:10 Book Choice. 11:15 A ig ‘71:00 in Commitee. F 
00 dezz Record Requests. 40:09 News. British Press. 8:15 The World Jolly Good Show. 12:00 2B Cries Chace. 1:30 Seeds Of Fath, with Wichard Baker, ca ed or one aL News 
45 Third Opinion, 16<15 True Grit. Today, a0 Financial News, Nowedesk. 12:30 The Ken | Sesgearly Musk invore, 11:48 Before The Ending Of Sarre Browning. 4185 
639 Rachmaninov And 10:65 The Poetry Of Popular $38 Sports Roundep, owe sruco Show, 1:00 News | 1200 News The Day. Instruments Of The 
Franck. 10:01 Here's Summary. sing Forecast. Orchestra. 2:00 World News. 
7:40 Lucio Silla: 71:00 Richard Saker Summary. Week: Necbat BSC RADIO 4 ‘1233 Shipping A 
1000 neues. te eet And x00 World Nowa. 2:09 | &20 News Briefing; Weather. BAe Socloty Touay. 30:00 Bee gtiew, OF The Gritan 
11:08 BBC Walsh Symphony — 44:96 And Now. In Golour...  Americe. ri Suews, Zaview Or The British 10 Prelude. BBC RADIOS News Summary. 10:01 wong of ius 
Orchesra. 1200 News. Poao News Avout Britsin, S45 Trey Maio Our Works 5:20 News: Morning Hae an eotag Eton Pan Or Get acan tee 
12:00 News. * Club 648, 14:30 Midi 225 Book Cholce. 230 Gun foken. ‘amily Business, —_ at a Composer Of The 
Hapazine: News And Heroes: James Daan. 3:00 $3 oot. Jorso Foueston Baran, iss ‘Short fio, Me 3:00 World 
BBC RADIO 4 — s aeoiren in French. 11:69 World News. 3:08 News | 719 Sunday Pa 390 Equceton Mi Benain, 8 Sar Nee ae ee at 
£200 News Briefing: Wether, BBC RADIO Travel, News, 12:00 About Britain. S15 Society | 75 Sorgen eee 1130 Labour Of Love. 2230 Midi Magazine: News eritgin. 3:15 Goodbooks. 3:30 
@c10' The Farming Waek. $200 Worid Service. Twermel. 1215 Multitrack 3. Today. 230 From Our Own | 7:40 Sunda Sport 11:59 Travel News. 12:00 Anything Goes. 3:50 
6:88 Prayer For The Day. On ‘Your Faion. 1245 Sports Roundup. %09 Correspondent. Appeal. 202 Open University. News Summary. 12f1 Play Weather. 4:00 Ni 
700 Today. © 


WEEKEND FT X¥ 


BRIDGE 


THE unpredictable Jonathan 
Speelman recovered impres- 
sively from a poor start in the 
all-British world championship 
eliminator this week. The 
match is now tied 44 and goes 
into (A- pene io the C9 oh 
Lapa ery lth 
ively lost 

first game within the opening 
ten moves by rash pawn 
advances, but he outplayed 
Short from a level ending in 
the third and in the fifth, 
below, he brought off a fine 
checkmate attack. 

Unfortunately for British 

results in the other can- 
didates matches have 
increased the chances that 
Gary Kasparov's next chal- 
lenger will be a fellow Soviet. 

Boris Gelfand,22, and Vassily 
erchampion Anatoly Karpov 
ex-C! ion 0] oy 
in the last eight and on current 
form this trio have the beating 
of their rivals. 

(Speelman, White; Short, 
Black, Dutch Defence; fifth 
match game, City of London 

1 d4 e6 2 04 5 3 £3 Nf 4 Bez 
Be7 5 Nf3 d5 6 0-0 0-0 7 Qc2 
Bd? 8 b3 25 9 Ba3 c6. Timman- 
Short-Tilburg 1950,continued 
9...Nc6 won by a 
central — ‘The pawn move 
is solid but static,so White 
undermines it by a @side 
advance. 





abcdoetg 
WHITE 5 MEN 
White mates in two moves, 


against any defence (by H M 
Cuttle, 1938). 

Solution Page XIV" 

Leonard Barden 
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after two passes South said 
five hearts, which concluded 
the auction. 

West cashed the ace of 
spades, on which East dropped 
the two to show five cards and 
switched to a heart. Declarer 


Bast was cross. 
stupid return of the club two 
- why not another spade?” 

“That gives a ruff discard,” . 

lied West. “I know that,” 
East, “but one ruff discard 


‘CROSSWORD 





Prizes of £15 each 
Gos tobe recived by Wednesday 
7,464 on the envel 


No. 7; 7. 464 S Set at by F HIGHLANDER gee 


20, 
Times, Number One South- 
‘Saiurday February 23. 


wark Bridge, ‘Londen SE1 SEL. Solution on Sai 





NAITO nn ennonn ens nen enero ronaceeneews seg tnennennneewnsgasnecantnennenyenqeenmenetn¢etenucementernere "seaman 


PAD TOBS neon cenneeme—eonnemenrcanvenmesmnnencueenenmmeneniet 


1 tgnore giri’s oid blade (7) 

5 When Getect reported In road 
surtace (7) 

9 Earty stages of nasal and opti- 
ca} Inflammation are unpleas- 
ant (5) 

10 Speed variable, pace critical 
49) 


11 Cricket side is even terribiy 
rude 


{3} 
12 A sailor with experience taken 
aback by range (5) 
13 Poetic at ail times? That's 
strangely disturbing (5) 

15 Dunce limps off to school (9) 
18 Mate floundering In river 
needs medical attention (8) 

19 A tendency to move aimlessly 
from one job to another (5) 

21 Mail order has succeeded in 
Mohammedan countries (5) 

23 He acts for every one who 
shapes (9) 

25 American soldier captures a 
rude Italian hero (8) 

26 Spin calls for push-stroke (5) 

27 See the same one going In 
church guarters {7) 

28 One gets a smack on the ear 

from supporter of Edward IV 

m 


DOWN 

Against having single control 

unit for electronic system (7) 

Theodore | has to petition 

Church group for special mis- 

sion (4,5) 

@ Race vehicle doesn’t start 

using any mixture (5) 

4 Something incidental to chil- 
dren following team (4,5) 

5 I'll hear this passage (5) 

& Quietly ran down without one 
and carried the day (9) 

7 Use a cover for speakers (5) 

8 Disloyalty to the state senator 
is wit 

14 Highly regarded itams ruined 
by expert (9) 

16 Mother ages, lacking inital 
energy for motherhood {9} 

17 Victory Inconctusive against 


yn oo 











irish: island requires three 
Roman administrators (9} 

18 After a short Uma, having artifi- 
cial hair caught on (7) 

20 Harrow puts old marines under 
canvas (7) 

22 Note sounding go-slow in 
music (5) 

23 75% drag over first third of 
second vibration (5) 

24 Pattern of gold with coloured” 
backing for book (5) 
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WILLOWY figure 
encased tn shiny black 
silk, tight round the 
hips, square at the 
shoniders and slashed 

down the front. She must be nearly 
six feet tall in her high heels. Jane 
Glover cuts quite a dash as she 
takes the podium and launches into 
an energetic performance of a late 
Mozart symphony. She almost 
dances it, her knees bent, body 
swaying and long arm whipping the 
baton to every beat. 

Miss Glover knows that she 
makes an impression and admits 
that she loves the dressing up bit of 
her job, Byt that is about the only 
concession she will make to public 
euriosity about her, a rare female in 
a male domain, 

On television, which brought her 
into the public eye, she always 
seemed to me rather severe and 
schoolmistressy. In real life she is 
more engaging, more of the jolly 
headgirl, and (dare I say it?) pret- 
tier. 

But behind those frank and intel- 
Tigent eyes is a wary, cool creature. 
She is tightfisted with her thoughts 
on any but the most innocuous 
topic. Step across the invisible line 
and you walk from sunshine into 

ight. 


frosty night 

This being Mozart's year, I fished 
for her feelings about the composer 
she is most identified with as artis- 
tic director of the London .Mozart 
Players. Did she like the man 
behind the music? 

“Yes, 1 mean, I sort of love him. 
Having said that 1 would certainly 
have loved to have met him, but 1 
think he would have been incredi- 
bly intimidating and I would have 
been rather daunted by him. 
Though I think we would have had 
a great deal of fun. Do you know 
what I mean? 

“He is an immensely lovable per- 
son. But, as you read constantly in 
the letters, he doesn’t suffer fools 
gladly. He was very contemptuous 
of other ce { suppoce thes 
why [ think I might be frightened o: 
him. He found almost every other 
musician inadequate, with the pos- 
sible exception of Haydn.” 

‘The language may be reminiscent 
of the hockey field but the enthusi- 
asm is real. “There is this immense 
appeal about this chap who sur- 
vived all those extraordinary ups 
and downs, that extraordinary 
childhood belmg paraded around 
Europe by his father. Who, you 
icow, desperately tried to be a nor- 
mal chap, while fighting parental 
controf on the one hand and prejo- 
dice on the other - and in a way 
his own talent on the other.“ 

Jane Glover is even more glowing 
about ‘Mozart's mentor. “Haydn I 
absolutely adore. There is a totally 
lovable man, absolutely stuffed with 
generosity of spirit. Never had a 
bad word to say about anybody. 
Had a great sense of humour. Mar- 
vellous musician. Qne would have 
been just swept up in the wannth.” 

ie all qomtons Geren of = 
pre-Romani research sul 
jects at Oxford. were Cavalli and 
Monteverdi) Glover agrees you can- 
not read the composer's private life 
# ‘an sorts at pratt g things ha 

7 of ap| ig 
pened to Mozart a the time his 
mother died. And there is no reflec- 
tion of that in the music at all. The 


loysia Weber, and was des- 
perate to get back to her, nor when 
he did get back to her and she 
chucked him out. Or indeed of the 
years of frustration in Salzburg.” 
She mentioned the last three sym- 
bhonies, written in seven weeks for 
no commission. “The finale of the 
dupiter is one of the most brilliant 
Dieces of music ever written by any- 
one. It is the most exuberant, the 
.. sort of ... effortlessly bril- 
liant piece of musical construction. 
“How could he do that when we 
know that he was Sespetately. writ 
ing begging letters at the to 
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in the limelight 


Christian Tyler meets the conductor Jane Glover 


his fellaw Masons. You have to 
divorce the man from the product." 

Or divorce the woman from the 
product. Is it fear of being 
applauded, like Dr Johnson's dog, 
not for doing it well but for doing it 
at all that makes Jane Glover so 
fulsome about music but so cryptic 
about herself? Or is it just old-fash- 
ioned, English upper-middle-class 
inhibition? 

Yet another favourite composer is 
from our own age: Benjamin Brit- 
ten. I asked why. 7 

“Well again 1 can't, explain it; 
Why’s your favo ur green?” 

Do they have anything in com- 
mon? 

“Quite a lot. Not least the fact 
that Britten was a very good 
Mozartian, as I'm sure you know. 
I think there’s something 
about the discipline and a sort of 
classical restraint in Ben which 
may De simply an Englishness in 


~She has put many more 
up-to-the-minute works into her 
orchestra's repertoire and declares 
sur but Wagher, | niguarel Wey 
poser but Wagner. lag: 
ner was a medical condition, like 
dandruff: people either had it or 
they didn’t. “Some people do catch 
it, too,” she said. But she couldn't, 
or wouldn't, explain her dislike fur- 

ee, 

I crossed'‘the line. Do you have 
much time for social life? 

“Ob yes. But it’s rather crammed 
into precious corners.” 

You're not married, and haven't 
been. Do you contemplate mar- 
viage? 


She let out a sort of cry, whose 
meaning was not clear. “T haven't 
ruled it out at all 

‘You haven't put it aside for the 
sake of your career? 

“No, absolutely not. No, heavens. 
It's very important to have relation- 


“Look, sorry,” she added. “I am 
really a very private person. So 
mauch of my life is in the public eye 
that my private life is desperately 
important. I'd much prefer that you 
cent talk about my private life at 


who's just about to have a baby.” 

I asked whether she had any 
career preferences if, as seems 
likely, she will very soon move on 
from her success with the London 
Mozart players. 

“If you really have to pin me 
down — [ slightly resent being 
pinned down - I would say opera is 
where I feel very at home. I feel 
very at home in theatres. 

Why's that? 

“Dunno. Just do. Always have. I 
adore theatres.” 

Do you have it in the family? (Her 





The language may remind 
you of the hockey field but 
the enthusiasm is real 





The thermometer was falling fast, 
and not only because the dow 
was open in the music room of the 
soberly decorated Hampstead flat 
where she sat under a copy of 
Lange's portrait of Mozart. 

I tried the other forbidden topic. 
Was she still getting misplaced 
attention because she ts a woman? 

“I don’t think so.” 

Does it make a difference what 
sex a conductor is? 

“The people you should ask are 
the musicians”, 

Why do so few women emerge as 
conductors? 

“More and more are of course. 
You should talk to Sian Edwards 


World Student Games 


Sheffield steels itself to 
pay for a £150m ticket 


Keith Wheatley offers a cautionary tale for all cities 
which dream of staging large-scale sports events 


VERY SPORTS administra- 
tor, promoter or civic 
visionary “Olymate Gan of 
staging an ic Games 
in Britain should be obliged to 
make a lengthy visit to Sheffield. 

The steel city is opening £150m- 
worth of new stadia, pools and 
sports halls. From July 14 to 25, 
Sheffield hosts the World Student 
ne of the public 

any member out- 
side south Yorkshire has actually 
heard of the WSG it is almost cer- 
tainly because of the recent public- 
ity surrounding the city council's 
attempt to strong-arm Michael 
Heseltine, the environment secre- 
tary, into providing up to £10m of 
departmental money to run the 
event. 

Commercial sponsors have stayed 
away in droves. Six thousand ath- 
Jetes from 120 countries will com- 
pete in Sheffield. In the litany of the 
organisers, the event Will be bigger 
than the 1980 Moscow Olympics — 
oat probably about as controver- 


Ponds Forge swimming complex 
opens te the Lead on March 9. 
Technologically aesthetically it 
is breath-taking. In the Olympic div- 
ing pool, computerised “bubblers” 
aerate the water so that competitors 
Practising do not get sore heads as 
they enter the water. 

_ Phe Olympic pool — slightly over- 
size to allow for the conerete 
s "in the next century — 
has Qoors which can be moved to 
adjust the depth of the water. 


Transverse beams, incorporating 
electronic touch-pads for racing, 
span the pool and can divide it into 
three separate units. The adjacent 
leisure pool has flumes, spas and 
wave-machines. 

“You only work on something 
like this once in a lifetime,” si 

the Mowlem engineer who was 
about to hand Ponds Forge over to 
its new owners. The complex has 
cost £52m — one-third of total capi- 
tal expenditure on the games. 

Last summer, the Don Valley ath- 
letics stadium opened. International 
miler Peter Elliott, who used to 
work in a steelworks just down the 
road, declared it just splendid, a 
rival to London's Crystal Palace. 
Since that meeting, usage of the 
25,000-seat stadium has been 
patchy. . 

Even a year ago councillor Peter 
Price, political spearhead of the 
games, declared himself “very opti- 
mistic” that soccer's Sheffield 
United would take it on as a home 

ednesday 


United were willing to move. Today, 
Sheffield Eagies rugby league 
play at Don Valley, their few thou- 
Send supporters can have 10 seats 

Why should anyone be amazed at 
the grandeur of the new facilities? 
After all, a poor man can buy a 
Rolls-Royce if he is willing to shoul- 
der a mountain of debt and forgo a 
ba a rr rear meme 

Sheffield City Council is 
for ite financial life. oe an 
being cut and 3,000 redundancies 





will be made in the coming year. 
‘Yet when the consortium of Frenc 
and Australian banks that loaned 
the £152m for WSG facilities begins 
to require repayments in 1982, the 
cost to the city will be nearly £10m 
@ year for almost 20 years. 

“I think it’s a sad mistake on the 
council's part,” commented retired 
engineer George Cowley as he 
waited for a bus next to Pond's 


‘Tve got a 10-year waiting list for 
houses in my ward,” said David 
Chadwick, leader of the Liberal 
Democrats on Sheffield council. 
“You'd never explain te your aver- 
age homeless couple that it makes 
sense to refurbish 700 flats and then 
demolish them.” 


The sad mistakes probab! 
when the delegation from Soetield 
travelied to Zagreb in 1987 to “bid” 
for the World Student Games, 


az 7g a 37 
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father taught classics at Ampleforth 

College, a monastic public school in 

porte Yorkshire, where she was 
17, 


rming? 
“I would have been a lousy 
actor.” 

I meant do you like the sensation 
of being on the stage? 

“No, no. no, no. Anyway, ['m not 
when I'm conducting opera. ['m in 
the pit. Maybe that's why [ like it 
because ['m out of sight. I feel very 
at home in a theatrical context, 
with actors and singers. A lot of my 


SPORT 


close friends are actors.” 

I asked about the glamorous long 
black dress. 

“The preoccupation with looks, 
with dress and make-up and hair 
and so on is part of the pre-concert 
ritual, and it is quite comforting. 
It’s quite ludicrous, of course, 
because I spend all that time put- 
ting slap on my face and then spend 
the entire evening with my back to 
the audience.” 

“I suppose it is rather like an 
very, ontatry ‘procmaie to Being 
very necessary preaml 
out there and giving a performance. 
When we do occasionally do con- 
certs in casual clothes it does feel 
quite Se 

choose my evening wear with 
tremendous care and I love it. It's a 
lovely part of the business. 

I like black frocks. I 
enjoy clothes. joesn’t?”" 

Jane Glover says she is shy, 
which surprised me. And that she 
has no ambition, which surprised 
me even more. 

“If you really wanted to pin me 
down to an ambition in life I would 
ask of life to achieve some sort of 
wisdom and peace of mind and 
great fun, in roughly equal quanti- 


it wasn't a very exciting answer. I 
suggested she could achieve a lot of 
that by sitting in a barrel like 
Diogenes. 

“Not much fun there. Not much 
wisdom. Fun of course is immensely 
important. Most musicians have a 
hooligan element.” 

For her sake, I really hope she 
does too. 





Sports marketing companies were 
paid for advice, high-profile consut- 
tants organised a huge tableau to 
woo the hierarchy of FISU — the 
international student sports federa- 
tion - and any councillor who 
could find a suitcase went along. 
The total cost was nearly £300,000. 


here was no other bid. 

Indeed, a brief letter on a 

single sheet of notepaper 

, would probably have 

secured the games for Shefileld. 

“It's a farce,” said a civil servant 

based in Sheffield, who asked to 

remain anonymous. “We spent over 

£250,000 against no opposition to 
bring a third-division event here.” 

With disarming 


little idea what they were getting 
into. “I was chair of the recreation 
committee at the time,” recalls 
by cccupation. “Like everybody cise 
occupation. “Li else 
I bad never heard of the Wee 
One of the first big decisions 
taken by the city council was to set 
Up 4 separate commercial company, 
Universiade GB Ltd, to operate the 
games themselves. It was to be self- 
financing through sponsorship, 





mie To are St" Knghet 309 
Baty | G2 Gute mw 
N+ le 1 Me Wy Kage} 


merchandising and the sale of TV 
rights. 


An i and high-powered 
team by Peter Burns, former 
chief executive of Crown Paints, 
was recruited, though its styie 
jarred with the traditionalist 
Labour council from the outset. 
First-class travel and red spectacles 


Perhaps that could have been for- 
given but UGBL failed to raise any 
Significant national and interna- 

Sponnership., Forced to 


seeking the WSG secretariat now 
follows a trail of shabby, hand- 
drawn WSG atrows taped to the pil- 

until finally 


ee 5 
Cheerti to having no 
previous ecerieses ot aie a 


major sporting event, he said: 








UNTIL LAST weekend I had never . 
enjoyed a “romantic gourmet- 
break” in France or anywhere. else, 

50 when the opportunity arose 1 


The chance to sample:a romantic 
break in the Pas de Calais was 
‘possible by the travel com- 
pany French Expressions, one of 
whose directors, the vivacious Mar- 
celle Hoff, wrote to me confirming 
the arrangements and enclosing the 
ing items: = 


7 rotel leaflet, e 
2 Voucher to be given to thé 
hotel on arrival. , ; 
“4) French Expressions Handy 
Hints.” 


The current price of a-two-night 
Expressions romantic gour- 


person, though in my case, 
explained, the charge would be 


“French Expressions,” she wrote, 
“will pay for your accommodation, 
evening meais, 
breakfasts and the —> 


of our Romantic. 
Gourmet breaks.” 


Tt had 
alerted to 
charms of the 


been 





of war — how innocent, 


outstanding and 

the company...divine. She 
‘ou're strangely cheerful,” she 
said through her She drank 
a drop of red, and a spot of 


“Often, when you travel, you 
become Fe oc, as the 


the 
Mapas ter aunty kivtita beter: 
pagne, our ly 
the beauty of the aul with its 
ducks and its millrace, taste of 
Kile peciocy sole = haa caliaed roe 
Miss Lee sniffed i . She 
was dressed Uke a vision in a black 
crépe skirt with matching top, black 
suede shoes, pewter-colo' stock- 


ings, pearls from Hong Kong and a 
slim gold bracelet. 
“Ponder?” she said; she downed a 





Tight background for this sort of 
task is public administration. it’s no 
accident that there isn’t a single top 
expoutive from OGEL on my team.” 
A osphere is 
sharp-edged ‘as a Sheffield carving 
knife. Sixty out of 87 councillors are 
CEE ake nie run a taht 
ship. Privately, some willingly 
concede their distaste 


sionately against the WSC at a New 
Year's Eve council meeting just 
over a month ago. She was disci- 
aay ee hae pnd 

am sorry ve to 
make no farther comments concern- 


ing the games.” 
Other councillors have made 
own protest. The chairman of 
the housing committee conspicu- 


ously wore a Sony Walkman and 
listened to music throughout a 


Tecent progress report on the 


games. 
_ “It’s such a showpiece for the rul- 
ing party that not one single Labour 
candidate in last year's elections 
bothered to include it in their mani- 
festo,” commented David Chadwick, 
leader cre the Prin Democrats. 

soon, are going to 
have to admit the city will pick up 
the losses on the games. It's too late 
for sponsorship.” 

Although Michael Heseltine is 
due to visit Sheffield on March 1, 
ment deanna on a ' 

it opti- 
waistic that Whitehall will bail out a 
hubristic project almost designed to 
Aout local government spending 


guidelines. 

Irvine Patnick, MP for Sheffield 
Hallam, is the city’s only Tory 

ing and deapairs of the whole 

business. “Sheffield is the only 
place that could design corner cup- 
boards for igioos,” he groans. 

Nevertheless, he believes that 
with adequate pressure the minister 
who had a mission to save Mersay- 
side might pu!l Sheffield out of the 
swamp. “Bec use it’s a cock-up, is 
bata reason not'to help?” Patnick. 
as) 
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The romance — 
| Michael Thompson ‘Noel 


- ing is — perhaps they are right: 
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“They don’t go in for cleverness.--- 
Just gush gush gush. All 1 am say. _ 

world . is ‘rather.-: 
wonderful. 


“is ‘wonderful. This 





said. “You used $0: 6ay that’ good” 
travel writing waa ‘alinply a 
reporting with ‘a - 
iments, “but that it’ was* often 

y difficult; because it was ~ 










sey. .- Baath cats 
“No I wasn’t," I: said. 
not without due cause.” . 


d 
ff 


bat 











not suppress a laugh os 
She said: “You're a wonderfitl 
aus. ‘What a romantic time. we're 


E 


Then her chair toppled over. Her | - 
arms waved gracefully, like a 
belov’d star of the Kirov expiring in’ 
frosted moonlight. Bete ke! 
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